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change in conditions, and the rumour that the Treasury 
is the ‘‘ unknown buyer ’’ of gold, and that this gold is 
being handed over to the Bank with the unification of 
the note issue, meets with no credence in the City. 
Gold losses this week have been small, and while this 
may be due largely to the lack of any fast boat for 
America, each week makes it more likely that the autumn 
strain will be overcome without a change in Bank rate. 

Discounts have possibly been a shade easier. The 
Bank has continued to take short bills off the market, 
and 47%; per cent. on three months’ bank bills remains 
the average working rate. Clearing banks mention 4% 
per cent. as their own rate, but a margin of this 
character is not uncommon. 

















liso iaaiad a 
Nov.22, Nov. 15,' Nov. 8,| Nov. 1, ous Rate 
ogg Mont Mar, Mars 4 "and Dat 

| % % |% coll 
Bank Rate .......seeee00| 4 44 44 at 5 (Apl. 21,'27) 
Banks’ Deposit Rate ......|2) | 24 | 2) | 24 | 3 (Api. 21,27) 
Discount{ Oall.........- | 2 | 2s 2% 3 (Apl. 21,’27) 
Houses | Notice ......../ 2 2 23 = (33 


| 23 (Apl.21,’27) 
Market rate (5 months’ bills) 4% | 45, 45-8) 48 os 
This week’s Bank return, which it may be added is the 
last to be issued prior to the amalgamation of the note 
issue, reveals a decline of £382,484 in the stock of coin 
and bullion and one of £542,015 in the note circulation. 
The reserve, consequently, is £159,531 higher. Public 
deposits have fallen by £645,228, while Other deposits 
have increased by £54,616. In contradistinction to these 
relatively small] changes, Government securities have 
risen by £3,981,878, and Other securities have fallen by 
4£ 4,702,987. The Bank’s proportion of reserve to lia- 
bilities has risen by # per cent. to 4243 per cent. Cur- 
rency notes were reduced by £4,340,000 to £286,750,000, 
which includes £1,246,400 for notes called in but not 
yet cancelled. The silver coin in the Redemption Ac- 
count was reduced by £50,000 to £5,250,000. The 
fiduciary issue is £229,254,100, or 15,681,000 below 
the maximum for 1928. 


NEW YORE MARKETS. 


Our New York correspondent cables :—In spite of the 
tremendous activity in the share market, money remains 
relatively comfortable and steady. The Federal Reserve 
statement reveals further moderate purchases of bills, a 
gain in reserve, a substantial decline in discounts, and a 
rise in the reserve ratio. Total credit is now only $148 
millions above the level of a year ago. The position of 
the local bank continues to strengthen. It is evident 
that the seasonal commercial demand for credit has 
passed its peak. The steel industry is now operating at 
approximately 80 per cent. of capacity. New orders are, 
however, encouraging, and the automobile companies are 
planning big outputs. The commodity price index 
number of the Bureau of Labour Statistics shows a drop 
of 2.3 in the percentage during October, this being due 
chiefly to foods and other farm products and _ hides. 
Metals and building materials are higher. 


THE STOCK MARKETS. 


Business in the stock markets was again restricted, 
though an improving tendency was manifest once a not 
altogether pleasant settlement had been completed. Gilt- 
edged stocks were mainly steady, and in the foreign 
market European and Chinese bonds were firm. Dull- 
ness again characterised junior home railway stocks. 
Cable, tobacco, and gramophone shares provided the main 
features in the industrial markets. Rubber shares were 
dull, teas in better demand, oils active after a quiet 
opening, but Kaffirs idle in the absence of South African 
interest. Among the week’s new issues the Bulgarian 
Stabilisation Loan was quickly over-subscribed, and the 
Prussian Electric issue fully taken up. The following, 
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inter alia, were stated to have obtained over- 
-—-Guardax Safety Glass, Tri-Chrome 
Frederick Lawrence. 
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Photos, ang 


THE COMMODITY MARKETs, 


Reports received from most markets are again hopeful 
with no very serious weak spots. Sheffield reports good 
export trade in coal, but a poor home demand "" wit 
of the closing down of several South Wales wie 
the undertone of the market remains firm and ¢ a 
are being renewed. Not much fresh business is renrats 
in Glasgow coal, but the volume of orders jin at 
maintaining prices. Most districts report a sj ht .° 
provement in iron and steel, in part attributable to é 
German situation. Cleveland pig-iron, hematite veal 
and manufactured steel are all reported to be do; 
better in the Middlesbrough area, and Glasgow re a 
an improvement in all branches except bar-iron. Shel 
field is disappointed by the lack of seasonal activity ‘. 
light finished goods, but reports increasing trade j, 
other branches. The production of tin plates is more 
restricted owing to heavy stocks, but the whole industry 
has now come into the regulating scheme. Other metals 
are firmer. Manchester piece-goods have been moving 
off well, but in spite of some substantial orders the 
position of spinners remains difficult. Raw cotton js 
featureless. The Bradford market is suffering from keen 
foreign competition in the buying of raw wool, but 
spinners’ requirements are covered for the next few 
weeks. The home and export sales of piece-goods are 
both good. Colonial wools, both crossbred and merino, 
are meeting with good demand. The jute trade is 
healthy, with prices firm throughout, though not a great 
deal of business is passing. Hide prices are gradually 
recovering, but leather is dull. Linseed, black cotton 
seed, and oilcakes are in some demand; seed oils are 
not very active. Sugar is again firm, and tea has been a 
brisk market. Wheat has risen slightly, after some 
fluctuation. 


FOREIGN EXCHANGES. 


The foreign exchange market was quiet, with few 
changes in rates. The features were the improvement o! 
sterling against the dollar and the considerable deman¢ 
for Canadian dollars. New York opened steady about 
4.84 25-32, and on Saturday went above 4.85, relapsing 
again below this level on Tuesday. By Thursday the 
rate had recovered to 4.85 1-32. The one month’s for- 
ward rate remained unchanged at + cent, but the three 
months’ rate narrowed during the week by 4 cent 
4% cent. Montreal improved from 4.85} to 4.84% for 
spot, but forward discounts widened from § cent t 
1 cent, and from 18 to 2 cents for the two periods 't- 
spectively. Paris spot depreciated 2 points to 124.12, a 
quotations for forward francs for both periods improved 
to par. Brussels spot lost } point at 34.89}, and for- 
ward belga were more offered at discounts a 
1 centime for one month and 3 centimes for three months, 
as against 4 centime and 24 centimes last week. Milan 
spot lost a point at 92.56, and forward lire were also 
weaker at widened discounts of 8 and 25 centesimi "0 
the two periods. Madrid was firm at 30.09, and pane 
pesetas were in more request at enhanced premiums : 
54 centimos and 16} centimos for the two eT 
Lisbon fell away from 1074 to 1088. Amsterdam “ 
fraction at 12.08}, against 12.08 last week. — a 
away from 20.35} to 20.35%, as did Stockholm a 
18.13% to 18.144. Oslo improved from 18.19} to ian 
Geneva was unmoved on balance at 25.19; after For: 
25.18%. Copenhagen gained } point at 18.19}. dis 
ward guilders were more sought at rather west a 
counts of § cent and 1% cents for the two per 1" ‘int 
the quotation for three months’ reichsmarks = 3 a 
narrower at 8 pfennigs, against 8} last week. fevels. 1? 
American exchanges were firm at last week’s 6h Taal 
the Far East the rupee again lost 1-64d at ad Batavia 
the yen was also weaker, losing 3d at 1S 104 ‘arket was 
declined from 12.07} to 12.08%. The silver m 


° d at 
very quiet, both spot and forward silver losing 0" 
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NATIONAL ACCOUNTS. 


following table shows the national income and 


ee ture during the week ended November 17, 1928 :— 


ex ndi 
. (000’s omitted.) 
£ REcE1PTs, 
od b greeny peebeds 4,700 | From Revenne............... eee 473 
supply £ ben ON DOdt «esseeeees 4,432 | Decrease in Balances .......... 117 
ning Fun eee eeeeeeerereeree 620 
im Debt .--eeeeerceree 1151 
Sundries eocccccccccocsessosere 
11,590 11,590 


The total Ordinary Revenue for the week amounted to 
£11,473)100> as compared with 412,790,800 in the cor- 
responding week last year. Property and Income-tax 
was higher at £1,614,00, against £1,433,000, but Super- 
tax at £210,000 was 110,000 lower. Customs 
amounted to 41,911,000, as compared with 41,413,000, 
and Super-tax to 5,280,000, against £8,241,000. 
Ordinary Receipts brought in #I191,100, against 
£241,100, but Special Receipts were nil, against £7,200. 
The National Debt was reduced by £687,000, as shown 
below :— 








(000’s omitted.) 
dvances 16,800 Treasury Bill £ 
blic Department Ad _= ry D -ceccccvcccccee + 16,763 
Rational Tovings Certificates — 50 
National War Bonds ........ _ 200 
GundrieS ....+.seeeeeeeeceers _ 400 


The floating 
£767,385 ,000. 
FrvanciaL YEAR, 1928-29, April 1 to Nov. 17, 1928, 


debt was reduced by £60,000 to 


£ £ 
Expenditure .....+. 448,057,564 | Revenue............ 362,187,343 
Amount borrowed .. 81,953,474 
Decrease in balances 3,916,747 


448,057,564 Total .......... 448,€57,564 


Estrmates (New Basis), 1928-29. 


£ £ 
Expenditure....... - 676,581,000 |Revenue .......... °756,083,000 
Sinking Fund ..... - 65,000,000 
RG oo ccrcecess 14,502,000 
756,083,000 756,083,000 


* Includes £13,200,000 from Currency Notes Assets. 


SeLr-BaLaNncinGg REVENUE and ExPENDITURE. 
£ 


Post Office eeeeresceeeeeeeeeeseeeeeeseeeeses 57,314,000 
Road Fund @eeeeeeeeeeeseeeseseseseseeesese 21,300,000 








78,614,000 
The surplus of £4,239,000 for 1927-28 is carried forward. 
Company Meetings of the Week.—On !ater pages of 


this issue will be found the reports of the following com- 
panes :—-London Maritime Investment, Australian Mer- 
cantile Land and Finance, Consolidated African Selection 
Trust, Anglo-Scottish Amalgamated, Low Temperature 
Carbonisation, Agar, Cross and Co., Ansell’s Brewery, 
Cam and Motor Gold Mining, and Lena Goldfields. Sir 
Arthur Wheeler described the progress made by the Low 
Temperature Carbonisation Company in the production 
: ‘Coalite ” smokeless fuel. The chairman of Agar, 
a gave an informative review of economic conditions 
: “gentina. Lord Kylsant dealt with British shipping 
“ospects at the London Maritime Investment meeting. 


—_. 
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MONTHLY TRADE SUPPLEMENT. 


7 rite this week our Monthly Supplement, in which will 
abroad. to a appreciation of the trade situation at home and 
= ce er with statistical information on the foreign trade, 
nase ments, currency, and production of the leading com- 
Countries of the world. Its contents include an index of 


el 
ectniy Production, and a series of indices of British trade 


——————L— 


ECONOMIST INTELLIGENCE BRANCH. 
made cee meet a demand from many of our readers, we have 
other into ne which will enable us to supply statistical or 
inquiries rigs from our records, and to answer economic 
guinea) ¢ charge will be made (with a minimum of hall- 
® cover the cost of any special work involved. 


In order 
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CHANGES AT THE BANK OF ENGLAND. 


EveEN the most respected and venerable institution is liable 
to change, and this week it has been shown that the Bank 
of England is no exception to this rule. Two events of 
the first importance have just taken place. The first is 
the unification of the note issue of the country under 
the control of the Bank, and the second is the appoint- 
ment of Sir Ernest Harvey—recently comptroller of the 
Bank—as deputy-governor. The first, to which we will 
return next week when the Bank return is available jn 
the new form, is merely the formal implementing 
of a decision taken many months ago. The second 
is sudden and opens up many new possibilities. 
It may mean that Sir Ernest Harvey will be 
the next Governor. On the other hand, fifty years 
ago Bagehot argued in favour of a “ trained banker ”’ 
being appointed as ‘‘ permanent deputy-governor,”’ 
corresponding to the permanent head of a Government 
department. Sir Ernest possesses all the qualifications 
required by Bagehot, and it is thus legitimate to wonder 
if now, after the lapse of a half-century, the Governor of 
the Bank has recalled and is proposing to follow Bagehot’s 
suggestion. 

Clearly the functions and organisation of the Bank of 
England are altering, and, indeed, have already altered 
so much that if Bagehot were alive to-day he would have 
to write his ‘‘ Lombard Street’ anew. But these very 
changes, which to a large extent carry out the reforms 
which he advocated, are themselves a reason for examin- 
ing afresh the situation as we find it to-day. 

Firstly, the main cause for which Bagehot was fighting 
half-a-century ago has already been won, and Dr Leaf 
formally placed the victory on record in his little book on 
banking published a year or two before his death. To- 
day the Bank does recognise that it holds the ultimate 
reserves of the country, and no longer attempts to maintain 
the fiction that it should conduct its business on precisely 
the same lines and with the same motives as the other 
joint-stock banks. It does realise that it has become 
mainly a banker’s bank. It does watch the state of the 
foreign exchanges, and it does try to adjust its policy to 
the cross-currents arising in all quarters of the financial, 
economic, and business world. Secondly, on a vital 
point of organisation, and despite Bagehot’s own mis- 
givings, it has succeeded in extending (in fact, if not in 
theory) the period of office of its Governor, and in giving 
him semi-regal powers in the financial world without 
arousing any of the troubles or jealousies which Bagehot 
himself envisaged. : 

But there are other fields for reform, and there is no 
need to labour the point that reform had far better come 
from within rather than be imposed by a possibly unsym- 
pathetic Government without. To begin with, the method 
of recruitment to the Bank Court has until recently 
remained unchanged. The new director has continued to 
come in from one of the merchant or merchant-banking 
firms of the City of London. He still in theory comes 
in young enough to have his chance of the Governorship, 
though if ten-year Governorships are to be the rule, he 
might well say that, the span of human life being what 
it is, his chance is extremely remote. Mig b 

To-day changes are already taking place in this respect. 
The appointment to the Bank Court of Sir Josiah Stamp 
on the one hand and of Sir Ernest Harvey himself on 
the other has shown that there are now other roads to 
the board besides the traditional road running through 
Eton, Christchurch, and a junior partnership in a 
respected merchant firm. This is an important move in 
the direction of making the Court more representative 
of the economic life of the country without making a 
great constitutional change as proposed by the Labour 
party. True, the joint-stock banker still finds the door 
barred against him, in spite of the argument that trained 
bankers are the best qualified to direct the most important 
banking business in the country. But the case for 
the embargo is that the joint-stock banks are the 
chief customers of the Bank of England, and a 
selection of them could not, in fairness, sit on 
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the same side of the table as their own bankers unless 
they all did so. Apparently the representation of the joint- 
stock banks on the board of the Bank is not desired by 
the City. Moreover, in actual practice there are many 
points ‘of contact between the Bank of England and 
the joint-stock banks, which, though informal and un- 
official, are none the less real. The chairman of a joint- 
stock bank is always able to seek an interview with the 
Governor, and there is no reason to suppose that such 
conversations are not welcomed on both sides. It must 
be remembered that, under a strong Governor, enjoying 
a long and continuous term of office, the duties and the 
power of the board must in reality become of lesser 
importance. gt : 

Turning to internal organisation in regard to which 
reformers have put forward many suggestions, the in- 
auguration of the long-term Governorship has, as we have 
said, more than justified itself. It has disproved Bage- 
hot’s apprehensions, and it has carried the country 
successfully through an exceedingly difficult period. If 
Sir Ernest Harvey’s appointment foreshadows another 
similar reign, the system of long-term Governorships 
will have become part of the traditions of the Bank. Alter- 
natively, if Sir Ernest becomes a semi-permanent Deputy- 
Governor, the element of permanence in direction will 
have been settled in the only possible alterna- 
tive manner. In other respects, too, the Bank 
has launched out in new directions. In the last few 
years it has shown itself not afraid to bring in fresh blood 
from outside, and fresh blood of the kind calculated to 
bring with it fresh ideas. The appointments of Sir Otto 
Niemeyer from the Treasury, of Mr Stewart, formerly of 
the Federal Reserve board at Washington, and of Mr 
Siepman after his work in India and Hungary, prove 
that the Bank is eager to take advantage of experience 
gained not merely outside its own walls, but also outside 
the boundaries of this country. 

In the field of policy, however, it is by no means so 
evident that the Bank has met its critics. The chief 
complaint is undoubtedly that while the Bank’s policy 
may be right or wrong, the public has no means of form- 
ing a sound opinion, for it is never taken into the confi- 
dence of the powers that be. We confess that we have 
some sympathy with this view. We do not, of course, 
mean that every matter discussed in the Bank should be 
subjected to the full blaze of modern publicity, but rather 
that the Governor might survey recent financial and 
economic developments and show how they reacted upon 
the past policy of the Bank. In this he would be follow- 
ing not only the joint-stock bank chairmen at home, but 
the governor of the Federal Reserve Bank in the United 
States. Again, apart from such a periodical survey, he 
might to-day define more closely the mysterious and 
undefined link between the Bank and the Treasury, and, 
through the Treasury, with the Government. The two 
vital points are those of initiative and responsibility. It 
is a truism to say that in the field of monetary policy, as 
elsewhere, the ultimate responsibility must lie with the 
Government of the day. Yet it is equally true that mone- 
tary policy must be kept free from the influence of con- 
troversial politics, and that this can only be done by the 
Government giving the Bank a free hand. This involves 
a definite division of responsibility. No one quite knows 
where the division comes. This point is particularly ob- 
scure in view of the reticence observed on matters of 
policy. The Bank has raised and lowered its rate at will, 
and on the whole judiciously. It has exercised its power of 
the hidden hand, again in general judiciously. But it 
has never given any open indication of the line it would 
like other members of the financial body to adopt. 
Even such an important measure as the 1925 embargo 
upon foreign loans was imposed simply by a series of 
hints dropped quietly in the proper quarter, and for its 
somewhat ostentatious removal Mr Churchill and not the 
Bank claimed the credit. This secrecy is the gravamen of 
the charge against the Bank. If it wants less foreign 
lending or a stabilised ‘‘ market ’’ rate of discount, it 
never says so in public, but whispers its wishes behind 
the scenes. It is possible that this method may result 
in its object being attained with a minimum of 


disturbance, but we must add that the frequent and 
cumulative repetition of this procedure may in the end 
impair and not promote the confidence of the public. 
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almost equally enshrouds the affairs of the jo; ; 
banks would be dispelled if only the B € JOint-stock 


form. 
of the Bank, that the only item he tho 


bullion,’’ to which the Governor replied, 


even that.’”’ 
been the recreation of every modern ec 
would be a superfluity to add to thei 


The first is that in the item ‘‘ Other Deposits,” 


domestic banks, by foreign banks, and by 
mers. 

well be asked to divide their ‘‘ cash”’ 
notes, and balances with the Bank. This would give 
some idea as to the currency in circulation, and as to 
the structure of the credit pyramid. 
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Much of this mystery which, it is only fair to adq 
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] ) r number. Yet 
there are certain suggestions we should like to make 


made between money aiien te 


‘ other custo. 
By the same token the clearing banks might 


item into coin, 


return took a more comprehensive a 


Mr Leaf once said to the 


in his eye, ‘‘ Mr Leaf, I do not think 
The recasting of the Ba 


tinction should be 


Next, the item 


‘* Government Securities’? might well be split into ways 


and means advances, Treasury bills, and Government 
bonds and stock. 


Finally, ‘*‘ Other Securities ” might 
be divided so as to show foreign gold exchange, includ. 
ing bills and balances abroad, domestic commercial bills, 
and loans and advances. Were this done the marke: 


could form its own ideas as to the Bank’s policy without 


the need of much further guidance. 
In short, the Bank resembles every other typical 
British institution. It is full of anachronisms and obscuri- 


ties. For all that, it works, and with all its imperfections 


has done yeoman service for England and the world in 
the last decade and a half. It is certain that a brand 
new institution, however theoretically perfect, would not 
have functioned with the same degree of success. Yet, 
for all that, there is room for change and reform. That 


change has begun, and the adaptation in the various direc- 


tions we have mentioned to modern requirements wil 
doubtless proceed apace. Fifty years ago Bagehot said, 
“We must, therefore, I think, have recourse to feeble 
and humble palliatives such as I have suggested. With 
good sense, good judgment, and good care | have no 
doubt that they may be enough.’’ If allowance be made 
for the passage of time, these words are equally true 
to-day. 





THREE VIEWS OF THE BRITISH EMPIRE. 


THE post-war stream of publications on the British 
Empire is still running strong, and for this there are two 
obvious reasons. The first reason is that the British 
Empire has survived a war in which the German, Aus- 
trian, and Russian Empires went to ruin. The second 
reason is that the British Empire has not simply survived, 
but has continued to transform itself, along lines already 
well marked before 1914, at such a prodigious rate that " 
is rapidly ceasing to resemble any of those political struc 
tures to which the name of ‘‘ empire” is traditionally 
applied. This second feature is, of course, the reall 
interesting and hopeful thing about the British gin 
to-day; for mere survival, without development, we" 
hardly have warranted us either in congratulating ya 
selves or in enjoying the admiration of others. If we 7 
really been and remained an empire of the old type, e 
survival in the Great War would have been nothing ona 
than a lucky accident, and our uniqueness in the Me ae 
period would have been a perilous distinction. od = 
European Continenta! Empires all fell yesterday ie 
British maritime Empire might fall to-morrow 16 " 
room, perhaps, for a Pan-American Empire of t oe 
States to take its brief turn in the sun before Peod . 
majority of its kind in a common annihilation. | will pass 
empires of the traditional type have passed, The interest 
so long as they continue to come into being. ut ng into 
of the British Empire is that it is apparently - ations, 
a new kind of creature—an association of ee only 
whose freedom in respect of one another 1s Soni any 
to the one all-important limitation that war be empire 
of them is ruled out. This. transformation of a? 
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into a ‘‘commonwealth of nations’’ is interesting in 
itself and sensational in its very magnitude ; but the really 
significant thing about it is that the creative political idea 
behind it is also visibly at work in the iarger field of inter- 
national relations. While the British Empire is becoming 
a‘‘commonwealth of nations ’’ by devolution, the anarchy 
of sovereign independent States is moving by the con- 
trary process towards the same goal-—a ‘* League of 
Nations ’’ in whose mutual relations there shall be no 
place left for war. This similarity in the development of 
the British Empire within the League and in that of the 
League round about the British Empire suggests that 
both are moving in accordance with the spirit of the 
times, and that therefore both have a good prospect of 
attaining their identical goal. 

It is only natural, then, that the present development of 
the British Empire should be attracting attention every- 
where ; and the books* before us—one by a British Cabinet 
Minister, another by a German professor, and the third 
by an Englishman in a private station—illustrate how 
manifold the interest in the British Empire may be. The 
three books, in fact, are remarkably different in their con- 
tents and outlook. Mr de Montgomery has produced a 
short but efficient survey of the situation of the British 
Empire in the world to-day—ranging over the economic 
as well as the political field, and dealing with British 
Empire foreign relations as well as with inter-Imperial 
alairs. This book illustrates the fact that it is hardly 
possible to write the contemporary history of the British 
Empire without being drawn into writing the history of 
the whole contemporary world. Freiherr Kleinschmit 
vor Lengefeld has produced a summary and appreciation 
o: what certain British publicists have written about the 
British Empire during the last quarter of a century. His 
book is based on an intelligent study of the files of the 
Round Table; and while it will have a real value for 
Continental readers, it may be less useful to students of 
politics in Great Britain and the Dominions, who can 
— the Round Table at first hand and who, naturally, 
“Pproach the topic as a subject of living political discus- 
coe than of academic research. There remain 
vol oes s collected speeches; and these form a docu- 
conta a importance. They represent the 
. se views of a British Statesman, expressed when 
Minister. was in power and he himself was the Cabinet 
Colonial —— for Dominion affairs, as well as for 
Britain i. in his Majesty’s Government in Great 
the leadin rv therefore, interesting to observe what are 
mind Me ideas about the British Empire in Mr Amery’s 
os ae oe of these ideas appear and reappear through- 
woo of speeches of which the book consists ; 
dm author, in drawing the reader’s attention to this 


"Emube New Empire in the New Era: speeches delivered durin 
; : g 
Saeed ot 1927-28." By thc Right Fon. L. S. Amery, M.P., 
a foreword b tate for Dominion Affairs and for the Colonies, with 
** Pax Bri y Lord Balfour. Edward Arnold, 15s net. 
net, TMannica.’' By B. G. de Montgomery. Methuen, 7s 6d 
“D e . 
Kulturkugg 8° Gehalt im Britischen Imperialismus: Beitrag eur 
Schmit von Le nglands im XX Jahrhundert.” By Freiherr Klein- 
ngefeld. Elwert’sche Verlagsbuchhandlung, Marburg. 


repetition, is right in not apologising for it. At the same 
time, he points out that the essence of his creed will be 
found in an address given to the Royal Empire Society 
after his return; and for this reason he has printed that 
address at the beginning. 

What, then, are the features in the life of the British 
Empire, or in the world-wide environment of the British 
Empire, which loom largest in Mr. Amery’s mind, and 
what is the practical moral that he draws? The facts 
from which he starts are these. First, the United States 
is strong because she has made one economic unity out 
of a territory, a population, and a developed economic 
capacity which are approximately equivalent to those of 
the whole British Empire or the whole of Continental 
Europe. Secondly, ‘‘ the New Europe ’’ is weak because 
it has succumbed to linguistic nationalism at the cost of 
‘* Balkanisation.’’ Thirdly, the British Empire is politi- 
cally strong because it has avoided the pitfall of ‘‘ Bal- 
kanisation ’’ and has made a political unity out of a multi- 
plicity of nationalities—creating a single nation out of 
Dutch and English in South Africa or French and 
English in Canada, and a single commonwealth out of 
South Africa, Canada, and Great Britain. Fourthly, the 
British Empire is economically weak because, though 
politically successful, like the United States, it resembles 
Continental Europe in its present economic disunity. 
Starting with these four facts, Mr Amery argues that the 
situation cannot remain as it is. The United States, he 
thinks, will round off her economic domain by incor- 
porating Latin-America in it. Continental Europe, he 
thinks, will refuse to tolerate her present weakness, and 
will throw it off by establishing some kind of Pan- 
European Union. Thus, on either side of the British 
Empire, two entities of a new order of magnitude—a 
‘‘*Pan-Europa’’ and a ‘“‘ Pan-America’’—will have 
emerged; and how, between these two giants, will the 
British Empire stand? Mr Amery argues that the British 
Empire certainly will not be able to stand as it does now ; 
and he foresees two alternatives—either the British Empire 
must become in an effective sense a third economic unity 
(in which case it will be the greatest of the three), or 
else, if it fails to do this, the political unity of the Common- 
wealth will disappear—Great Britain and_her trovical 
Dependencies gravitating towards ‘‘ Pan-Europa,” and 
the overseas Dominions towards ‘‘ Pan-America.’’ Mr 
Amery’s moral is inevitable—the States members of the 
British Commonwealth must exert themselves here and 
now to make the British Empire into an economic unit 
approximating as closely to the economic unity of the 
United States as the utterly different geographical con- 
ditions allow. Being a practical man, Mr Amery begins 
at once to promote ‘‘ Empire Shopping Weeks. 

Mr Amery’s argument has the merit of being clear; 
and, if we grant his second as well as his first set of 
premises, his conclusion necessarily follows. It is this 
second set of premises that is the weak link in the chain ; 
for what ground has he for assuming that either ‘* Pan- 
Europa”? or ‘‘ Pan-America ”’ will really come to pass? 
We grant him that nationalism, where it has been carried 
to its logical extremes, has stultified itself, and that we 
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may look forward to a reaction from nationalism in 
favour of some larger kind of association. The crucial 
question is: What is the scale of this larger association 
going to be? And to our mind it is likely to be, not 
regional, but world-wide. Indeed, we should have thought 
that this was particularly clear in the domain of economic 
activities, on which Mr Amery takes his chief stand. At 
the present moment the unit of economic activity, in one 
department after another, is transcending not only 
national but regional limits until it is becoming co- 
extensive with the whole habitable world. Even the 
United States, which Mr Amery takes as the living proof 
that the regional unit is the coming thing, is already 
transcending the regional limits of the American conti- 
nent, and finding that no field smaller than the world 
itself is sufficient to contain her economic energies. We 
believe that Mr Amery is behind the times, and that while 
he is dreaming of his regional units (which are really 
super-nations) a world unit is rapidly coming into being. 
This world unit is the true environment in which the 
British Empire has to find—and actually is finding—its 
proper place. 





THE CONTEMPORARY BRITISH PRESS.—IV. 
BUYING CIRCULATION. 


THE premise frem which we started to review the present 
situation of the British Press was that to a large extent 
newspapers—and more particularly, groups of news- 
papers—have become colossi, over-mastering in the end 
the men by whom they have been created. In support of 
this view we have shown how human ambition for quanti- 
tative success has led from the birth of the ‘‘ popular ’’ 
daily to the growth of great rival amalgamations repre- 
sented by an enormous capital; how competition to 
secure maximum profits on that capital has involved the 
** trustified ’’ Press in a vicious circle, wherein the greater 
the aggregate advertisement revenue the greater the loss 
—failing such revenue—on every copy sold; how, finally, 
in order to maintain maximum circulation (on which both 
the price per inch and the “‘ acreage ’’ of advertisements 
depend) an increasing proportion of the gross profits— 
i.e., of the moneys provided by the advertisers—has had 
to be ‘‘ given away ’’ to readers in the form of ‘‘ benefits 
and prizes,’’ of which free insurance is the most striking. 
The idea of combining insurance with the purchase of a 
copy of a newspaper existed in a different form long 
before the war or the coming of the Press combines. As 
far back as the ‘‘eighties’’ each issue of Tit-Bits in- 
cluded a coupon which, duly filled up, and provided the 
paper was carried on the person, insured the holder 
against death or injury from a railway accident. The 
risk was small, the numbers ‘‘ covered ’’ limited, and the 
cost probably insignificant. The plar of wholesale insur- 
ance invented by the late Lord Northcliffe, and enor- 
mously extended during the past seven years, has been 
turned by competition between rival newspaper trusts 
into a very different thing. Its original object-—the 
elimination of wasteful fluctuations in circulation—was 
sound enough. Up to a point the cost of offering free 
insurance to registered readers who place a_ standing 
order with a newsagent is more than offset by the saving 
represented by steadier sales and fewer returns of 
unsold copies. But whether or not Lord Northcliffe in- 
tended at the outset that the scheme should be kept 
within these economic limits, it was not long before 
his successors and their competitors between them so 
widened the scope of newspaper insurance, and so in- 
creased the sums payable, that its cost now far out- 
weighs the amount saved through the “‘ steadying’’ of 
demand. The typical policy to-day covers almost every 
conceivable form of accidental death or injury, in train, 
street, home, playing-field, or place of work. Certain 
journals with spectacular circulations have raised the 
“* railway accident ’’ figure to £25,000 for husband and 
wife, and recent train disasters have been the occasion of 
ghoulish and revolting attempts to make capital out of 
readers’ deaths. 
_ We have only space to mention a few _ interest- 
ing features which these newspaper insurances 
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present. In the first place, it 


. is d 
far they are entitled to the use of oubtful how 


the word ‘; 


ance ’’ at all. ‘* Insurance ’’ implies paying a Boe 
price to cover certain risks which has usually + = 
' een 


arrived at by a process of averaging. 


In a hu : 
: : , 
lation there is an averaging of risks it Se circu. 


1S true, but the 
> on whatever to 
lhere is, of course a 
or under the Insurance 
' surance business which 
does not register as an insurance company and comp! 
with certain regulations. Policies are therefore thes 
out with insurance companies by the newspapers wai, 
in effect, present to their readers a share of the policy, 
free of charge. As to the precise terms of the viletian 
ship between newspapers and insurance companies . 
whose name the free policies are issued, nothing has been 
made known. The companies which accepted ‘“ bulk 
risks’’ in the early days of wholesale newspaper insur. 
ance are known to have done badly. But insurance com. 
panies are not philanthropists, and as the incidence 0 
ordinary claims—apart from such incalculable risks as 
railway accidents—among a million or so readers js 
by now well known, it may be taken for granted that 
the price which the newspapers have to pay for their 
policy amply covers claims, cost of administration, and 
profit for the insurance company. 

It is worth observing here that between the insurance 
company and the newspaper there is a conflict of interests. 
The whole instinct and tradition, as well as the self. 
interest of an insurance company, tends to reduce claims 
to the minimum. The newspaper, on the other hand, 
likes to be able to advertise large payments in every 
locality. On the whole, this conflict of interests pro- 
bably means that all reasonable claims are met, and that 
there is no unduly widespread payment to readers who 
are not strictly entitled to it. The system has, however, 
grown to very large dimensions. One insurance expert 


the risks for which he is covered. 


estimated that if the imsurances of the British Press were 


amalgamated it would represent the business of an acci- 
dent and general insurance company with a turnover of 


one and two-thirds to two millions sterling per annum. 


On the other hand, it is interesting to note that in no 
other country has this method of buying circulation been 
carried to such lengths. Indeed, newspaper insurance is 
a very small affair in America, France and Germany. In 
these countries the great journals have contrived to build 
up very large circulations on the merits of their journals 
alone, without the help of this additional bribe to readers. 
It has, moreover, to be noted that this special burden on 
the British Press becomes increasingly heavy as the com- 
petition for an extra 100,000 readers increases. The 
main bulk of a paper’s readers buy it for the sake of the 
paper. Another section buy it partly for the paper and 
partly for its insurance policy. Additional readers can 
be bought if the bribes offered are sufficiently increased. 
Hence the last 100,000 readers contain a much higher 
proportion of persons who take the trouble to fill in the 
necessary forms and to make claims under the policy than 
other readers. But the same bribe has to be given 0 
all. A point must come, therefore, when it can ™ 
longer pay to increase the benefits under the eens 
scheme in the hope of adding, say, 5 or 10 per cent. to the 
circulation. a 
Moreover, added to the cost of the actual oe 
there is also the great and increasing expense of s 
vassing. Whenever a claim of any magnitude te 
the beneficiary’s district is invaded by an army oe of 
vassers primed with this local example of the mony 3 
of being a ‘‘ registered reader’? of the Penny 4 with 
Hard on their heels comes a rival regiment on herr 
counter-propaganda in favour of. the Daily P Peed 
have been cases of whole streets in industrial ee rs 
by door-to-door visits from a dozen different ne : 
in a single week. In short, free insurance ye oT one 
be a means merely of “ steadying ”’ sales, and ‘hich ever 
an expensive method of “ buying circulation os ae 
popular newspaper proprietor would heartily lik 


sk. 
don, but whose abandonment none dare " and 
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. . Ss, 
advertiser, increasingly critical of high space-rates 
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How far insurance has helped to produce the curious 
henomenon of “ unread newspapers’ is a moot point. 
On the whole we think that whereas many hundred thou- 
cands of people, who formerly bought no more than a 
single newspaper casually ‘‘ now and then,’’ have been in. 
duced by free insurance to become regular subscribers for 
one, two, or even three papers, the copies so obtained are 
cenerally read, or at least looked at, by one member of 
the household or another. Far other are the results of the 
attempts which have been made by many ** popular ”’ 
papers to stimulate their sales by means of prize compe- 
titions, Whose sole condition is that for every ‘‘ entry ”’ 
a coupon should be extracted from the paper. With 
prizes as high as £20,000, the influence of 
so-called ‘‘competitions’’ of this type on the 
moral of men and women living on £3 a week 
is indistinguishable from that of lotteries. The 
supply of coupons, blank or ‘* marked,’’ has become a 
regular industry. Newsagents not uncommonly sell 
coupons by the dozen, neatly clipped from the unwanted 
sheets, for a small fee, plus the cost of the dozen papers. 
Within our own knowledge is the case of a working-class 
household which buys weekly 200 copies of a Sunday 
paper during the football season. Even more fantastic 
disclosures have been made of ‘‘ coupon factories ’’ sell- 
ing ready-made entries to thousands of clients and dis- 
posing of tons of waste. paper per week. 

For the most part, ‘‘ skill’’ is a non-existent element 
in the typical ‘‘ forecast’? competition, and hopes of 
winning by remote chance a large prize have led not only 
to deplorable waste of time in filling up entries, but to 
an expenditure on the part of the public wholly dis- 
proportionate to the reward. of the fortunate winners. 
The Sunday Express recently published a calculation, 
which showed that in the 35 weeks of the football season 
expenditure in connection with competitions might be 
estimated at £8,000,000, made up as follows :— 


£ 
Unread waste paper.....ccesccccccceccseecs 3,000,000 
Stamps on ordinary envelopes ........... eee 4,375,000 
Extra letters and P.O.8 .......... Fevddeeese 274,000 
Stationery and incidental expenses.......... 351,000 
WOE asdsacaneayy GEGR Seen 0s eeeeseee 8,000,000 


Against these extravagant outgoings, the prizes won by 

a fortunate few would probably not exceed £500,000. 
As we write, it appears probable that this particular 
phase of ‘‘ circulation buying ’’ has been brought to an 
end by the intervention of the law. On Wednesday of 
this week the High Court dismissed an appeal by the 
proprietors of the Sheffield Daily Telegraph against their 
conviction by the Sheffield magistrates on the charge of 
publishing a coupon of a ready money betting business 
contrary to the Ready Money Football Betting Act, 1920. 
In the course of the hearing before the local Justices 
evidence was brought by the prosecution to show that 
when the Sheffield Daily Telegraph restarted, after an 
interval, this form of prize competition, circulation rose 
by about 5,000 copies per week. It had been calculated 
that it would be necessary to send in 282,429,526,481 
Coupons beforé one could be sure of sending in a coupon 
giving all the correct results, but counsel for the 
appellants pleaded that, notwithstanding this evidence 
of overwhelming chance in the competition, the ‘‘ sub- 
Stantial business ” of the appellants was the production of 
newspapers, whose merits they were entitled to bring to 
= notice by offering prizes for football forecasts. In 
wsmissing the appeal, the Lord Chief Justice held that, 
aa of the question whether readers bought a 
ec wholly, or only in great or small part, for the 
fo € of the prize coupon,’’ the conduct of a football 
‘cast competition of this nature was intrinsically illegal. 
=i had an immediate sequel in an announce- 
noth 4 all the London newspapers affected that further 
vaca Competitions would be discontinued forthwith. 
dist y ane it was becoming increasingly likely that this 
ann able device for promoting “ unread sales”? would 
voiced oe gaded sooner or later by the protests, already 
an a the large advertisers, who have no mind to pay 
ticks r printed as a useless frame round a lottery 
certaj, a8 if the “‘ competition coupon ’’ has gone, it is 
n that some other device for increasing circulation 


will . 
take its place, no matter how alien the “ stunt”’ 
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from the true purposes of journalism, or how repugnant 
even to the natural inclinations of many newspaper con- 
trollers. The colossus must be fed, and its ‘“ Robot ”’ 
appetite for advertisement revenue “ grows with what 
it feeds on.’’ 

Before we proceed to a general summing-up of the 
achievements of the ‘‘ popular” Press as a whole, we 
must return for a moment to consideration of the trading 
account of the Penny Daily, published in our last issue. 
It will be recalled that, according to our estimate, a news- 
paper with a net sale of two million copies daily would 
have receipts of 41,550,000 from sales and 43,000,000 
from advertisements. On the other side of the account, 
the cost of paper at current prices would amount to 
41,700,000. The following table summarises what we 
estimate to be approximate mean annual price of news- 
print in London during the past ten years :— 


Price of Newsprint per Ton. 


£ | £ 
eV ednvvccowscccwce: GR BOBD kc ccccccccdcceecen 
SS Gbtislon sink case 43 | 1925 ..... ee 
BE bccccccsccosccccces SH | ISB .cccccccccccccecce J 
Dt bncchenesanan abba MELEE sccacendcoacesee -. 154 
Bets S06 coccccccscee 184| 1928 ......00.. cocceess 143 


It will be seen that if our imaginary journal, the Penny 
Daily, whose present circulation entails the use of over 
350 tons of paper per issue (a quantity representing any- 
thing from 60 to 190 acres of average pulp-yielding wood- 
land), had printed the same number of copies in 1920, 
cost of newsprint alone would have exceeded £5,000,000 
per annum, or more than its present total gross revenue 
from sales and advertisements combined. It is, in fine, 
the cheapening of newsprint costs which has made it pos- 
sible to offer to the reader of the Penny Daily a twenty- 
four page paper as well as insurance benefits, competition 
prizes, and the like. Should paper costs increase appreci- 
ably, the whole economic basis of modern newspaper 
production would be seriously threatened. It is for this 
reason that the combines have sought to protect them- 
selves by controlling adequate resources of their raw 
material. 





THE WIRELESS CABLE MERGER. 
Tue second reading debate on the Imperial Telegraphs 
Bill gave the House of Commons on Wednesday its second 
opportunity (the first was on the last day of last session) of 


discussing the whole question of the wireless cable merger. 


It cannot be said that either debate was wholly satisfac- 
tory. The future of Imperial communications is a matter 
of high public importance, and policy affecting it is a very 
proper matter for constructive criticism. Such criticism it 
is the function of His Majesty’s Opposition to provide, but 
in the performance of this function the Labour Party is 
handicapped by its over-concentration on the one issue 
of public versus private ownership, to the consequent 
neglect of other important aspects of the business in 
hand. The Imperial Telegraphs Bill is a Bill to enable 
the Government to adopt the recommendations of the Im- 
perial Wireless and Cable Conference (discussed in the 
Economist of August 4th) to sell to the new Communica- 
tions Company the Pacific Cable, the West Indian Cable, 
and the Imperial Transatlantic Cable undertakings. In 
the ownership of these cables British and Dominion 
Governmerts are associated. The terms of sale, 
as given by the Financial Secretary to the Treasury, 
are as follows :—(1) Pacific Cable. The Governments 
are relieved of a debt of £1,233,000 and receive 
£517,000 in cash. (2) West India Cable. The Coveny 
ments receive £300,000 in cash. (3) The Imperia 
Cable. The Governments receive £450,000 in cash, In 
the light of the earnings of these cables and their pros- 
pects if left to face the uncontrolled competition = wire- 
less, the bargain appears to be a fair one, and the terms 
have been recommended by a Conference of Empire ex- 
perts and accepted by all the Governmerts soareenath 
A further important fact not covered by this Bill, 
freely debated in the House, is the British Sovernnies: 2 
agreement to lease the ‘‘Beam’’ wireless system _ a oo 
rental of £250,000 a year for 25 years. On broad gener 
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per cent. of the industry was losing a trifle, but n t 

as much as the American section of the Lneceshin nearly 
industry. Twenty-five per cent. was neither low 
making a profit, and the rest of the mills were wo a 
at a profit. With regard to export trade, Mr : ing 
says :—‘‘ We have always been of the belief Hr 
United States, with her high wages, cannot candes Men 
goods. The cotton manufacturers of Europe, and 0 
cularly Lancashire, may find this some day io. ‘sla 
a very mistaken idea. The specialisation of toe 
adopted in all the big American industries has been ties 
on to the cotton jndustry and has been a means of 
levelling United States wages to the proximity of Eyro. 
pean wages. Can Britain do the same and bring her Costs 
down to those of competing countries with lower 
wages? ’’ Mr Pearse says further: ‘It is true in fine 
goods and fancies we may have less to fear, but in the 
goods which have all along constituted the staple exports 
of Lancashire and other countries America will compete 
unless these countries are able to follow on the lines of 
mass production. The one great saving clause is that 
even the South, since the introduction of industry, has 
become Protectionist. If the United States were to 
abolish Protection, and consequently reduce cost of living 
and wages, no other country would be able to stand up 
against the United States as an exporter. America’s 
cotton industry, unfettered by trade-union regulations or 
by severe factory legislation, and directed by far-seeing 
men, will make big efforts in the near future to sell the 
surplus of her production abroad.” 

In his visits to mills in the United States Mr Pearse 
was accompanied by Mr F. Helm, the manager of the 
cotton-spinning and weaving mills belonging to the 
Calico Printers’ Association, Limited, and in the course 
of their journey they exchanged opinions and _impres- 
sions. From the investigations made it would appear 
that Europe has little to learn from the United States 
as regards spinning, but as regards weaving Mr Pearse 
is convinced that the organisation—particularly the 
specialisation of work enabling a worker to look after 
many more machines than in Europe, is a great advan- 
tage and well worth the consideration of all cotton manu- 
facturers. Automatic looms, which are in general em- 
ployment in America, are very expensive machines, and 
where they can be worked only 48 hours per week it is 
doubtful whether their installation becomes remunerative. 
Mr Pearse then asks the question, ‘‘ Is it not likely that 
any country which prefers to keep to only one shift of 
48 hours, or to the same wage basis for improved machi- 
nery as for old, or where unions restrict the number of 
machines per operative, is bound to lose all that part of 
its cotton trade which does not call for special skill in 
the manufacture?’’ In other words, the staple trade 
which finds employment for the mass of the workpeople 
will be handed over to the industrially ‘‘ free’’ cou 
tries. Such a development may take a few years during 
which period more and more short time will characterise 
the industrially ‘‘ fettered’’ countries. The rins- 
spinning machine is the mass-production machine in 
spinning and has replaced the mule. _ The — 
loom is the mass-production machine in weaving. — 
seems, in the manufacture of staple goods, just as - 
less trying to fight these two machines with the old = 
as it was for a hand-spinner or weaver to compete Wl" 
steam-driven machinery. } ee de 

Mr Pearse has a high opinion of the mill operative & 
America. The cost of living is very little more 0 : 
Southern States than in Lancashire. He points e we 
the American mill operative seems to have an ach ‘. 
desire to make as much money as possible, _ cay 
partly accounted for by the easier spending 0 7 = 
and therefore he keeps very hard at work. a ee 
great difference between the American ae ee al 
operative. Probably the latter is more skilled, Se 088 
with a ring-spinning machine or with an pene aa 
is of lessened importance. Alertness and quickni™ 
movement are greater assets. ; is 

Outside the saan and the building trades ther 
little effective trade unionism in the United me te about 
cotton operatives in New England are organisé 
25 per cent., but that would not represent ae ee 
iY spread over the industry of the whole me ce de unions ¢ 
the South, where the bulk of the mills are, 'T 


lines we do not quarrel with the Government’s policy. 
Cables and wireless provide a yield in which co-operation 
and rationalisation are essential. The transference ot 
certain cables and the leasing of the “ Beam ”’ to a private 
body is preferable to full State operation, and is a proper 
step, always provided that adequate Government repre- 
sentation in the management is secured and that the 
public are as fully as possibly assured of fair treatment 
in the matter of rates. It is on these two important 
points that there is room for misgiving, and Opposition 
critics would do well to concentrate upon them instead 
of upon pet political theories. On the board of the new 
company the Government is to have two representatives, 
whose names are, however, to be suggested by the com- 
pany. Whether or not this is adequate is a point that 
should receive very careful attention in the House of 
Commons during the later stages of the Bill. 

As regards the public user’s protection against unduly 
high rates, the fear, which we have previously expressed, 
lest a material fall in ‘“ Beam”’ rates should be precluded 
by the higher costs of the cables is not wholly removed. It 
is perhaps slightly lessened by the following sentence in 
Mr Samuel’s speech :—“ If the profits of the Communica- 
tion Company, after three years, exceed a fixed standard 
of £1,865,000, 12 per cent. of such excess profits are re- 
ceived by us; and of the balance of the surplus half goes 
to the company, and the other half goes to the public in 
the form of reduced message rates or improved services.’’ 
We hope that this important aspect of the question will 
be probed much deeper before the present Bill becomes 
law. 

Incidentally, we cannot agree with Mr MacDonald 
that no Government has the right to introduce a measure 
such as this in its last session. To accept that doctrine 
would mean that every Government in its last year of 
office would have to sit still and twiddle its thumbs and 
postpone for a year all business matters of pressing public 
importance. 





THE AMERICAN COTTON INDUSTRY. 


(BY OUR MANCHESTER CORRESPONDENT.) 


At a meeting of the committee of the International 
Federation of Master Cotton Spinners’ and Manufac- 
turers’ Associations held in Paris in March last it was 
unanimously decided that the general secretary, Mr 
Arno S. Pearse should undertake another journey during 
the past summer through the United States for the pur- 
pose of ascertaining the prospects of the cotton crop and 
gathering information on any development affecting the 
cotton industry. 

The report of Mr Pearse has now been published, and 
some of his statements will undoubtedly cause much com- 
ment in Lancashire. A substantial part of his report deals 
with the mill industry, especially in the Southern States. 
He points out that, according to a recent publication of 
the Government, there are 36,349,0co cotton spindles in 
America. It can well be argued that these represent an 
equivalent of 50,000,000 spindles running 48 hours per 
week. Practically all the spindles in the United States 
are ring spindles. The South, which has developed its 
cotton industry in comparatively recent years, had 
7:494,905 spindles in 1904, whilst to-day it has about 
18,000,000 spindles. Government statistics as to the 
number of looms are ten years old. In the census of 1919 
the number was given as 692,169. From another source 
the looms to-day are given as 741,916, and in the Southern 
States there are at least 300,000 automatic looms. In 
spite of the increase in the number of spindles and looms, 
there has been a reduction during the last few years in 
the number of hands employed. This has been possible 
by the specialisation of work-and a general reorganisation 
in the distribution ef labour in the mills. The consump- 
tion of all kinds of cotton in Great Britain per 1,000 
spindles is at present 3.76 bales, whilst in the United 
States it Is 46.49 bales. A great deal of this considerable 
difference is due to nightwork, longer day shifts, and, of 
course, a very important proportion must be allotted to 
the coarser counts produced in America. In the opinion 
of Mr Pearse, at the time of his investigation about 50 
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st, and are not likely to establish themselves 
the Southern mill companies continue to place 

-. operatives On a better footing than the union agi- 
their i do. The Southern mills are forced to build 
as for the operatives, they provide medical atten- 
villag social and athletic clubs, and swimming baths. 
oe sell food, clothing, furniture, cows, pigs, &c., on 
much better terms than the operative could obtain else- 


do not ex! 
as long as 


shere. . 
a Pearse’s report as a whole may be considered a 


strong indictment against the methods of cotton spinners 
and manufacturers in Lancashire. It must be remem- 
pered, however, that the United States have had the 
advantage which always accrues to comparatively new 
‘ndustries. The factories have been built on up-to-date 
ines, whereas most of the mills in Lancashire were put 
up over 20 years ago. It remains to be seen what reply 
will be made by the leaders of the trade unions in Lanca- 
shire. The operatives in this country are decidedly 
against the two-shift system, but it must be apparent 
to everyone that a country which works its machinery 
only 48 hours a week cannot compete against mills 
abroad which are running two shifts of about 54 hours 
each. During the trade depression in Lancashire, since 
1920, the employers and the trade union officials have 
had joint discussions on several occasions as to changes 
in working conditions; but at such conferences it must 
be admitted that 'the leaders of the operatives have not 
shown adequate disposition to realise the changes which 
are taking place in industrial conditions in other coun- 
tries. It may not be very palatable to grant concessions 
with regard to agreements which have been in existence 
for many years, but the facts put forward by Mr Pearse 
cannot be considered by industrial leaders, both em- 
plovers and employed, without leading to the realisation 
that important changes in methods of production will 
have to be adopted in Lancashire if she is to retain her 
supremacy as the biggest exporter of cotton goods in 
the world. 





MAIZE. 


Oxe of the most interesting commodity developments of 
the past few years is the increasing use of maize in the 
principal European countries. This development is one 
of the causes of the high price of maize on the market 
to-day, where the best grades demand a higher price than 
that asked for low-grade wheat. The upward movement 
in price has been relatively steady since 1925, affected 
only by crop variations. In 1913 maize was roughly 
about half the price of wheat, and while crop variations, 
as in the past two years, have their natural effect, the 
upward movement culminating in to-day’s high prices 
points to a steadily increased demand, borne out by the 
figures of imports of European consuming countries. The 
following record of prices of maize at London and Liver- 
pool for the past few years, with their comparison with 
Prices in 1913, shows the steadiness of advance, parti- 
cularly in the last twelve months :— 
Prick of Maize (Monthly Average). 
(La Plata Yellow, in Shillings, per Quarter of 480 Ibs.) 


gloat. 1913. 1925. 1926. 1927. 1928. 
a 22 8 « 40 4 ee 30 7 ee w&.. 36 1 
Omber «. 23 8 4. 37 4 4. 29:9 .. 3110 .. 35 9 
Toate tees 29.803. 093. 29. BS 


oo GO oe TD ce DWT ce oe 
mber.... 23 0 .. 36 3 .. 29 7 .. 3410 .. on 
The price for La Plata maize at November 19th was as 
9 ai 42s 3d, while No. 5 Manitoba wheat was quoted 
oiaten 40s. For many years now world production of 
sh ze has exceeded that of wheat, and the following table 
ows the relative production of maize and wheat during 


ne period in which the price of maize has made its steady 
advance :— 


Comparison of Worry Propvorion, Maize and WHEAT. 
(In Quarters of 480 Ibs. 000’s omitted.) 
Maize 1923. 1924, 1925. 1926. 1927. 
Wheat |"°"""** 467850 .. 402.480 .. 472,520 .. 452,120 .. 460,160 
On tha. 77 132920... 384,870 .. 413,750 .. 418,930 .. 431,920 
out aor figures average world production of maize works 
" the period shown at roughly 450 million qrs 
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annually, as compared with 416 million qrs of wheat. 
Russian production of both wheat and. maize has been 
omitted, owing to the difficulty of obtaining authentic 
figures. 

The effect of increased demand in advancing the price 
of maize is intensified by the fact which is evident from 
the above figures that world production shows no signs 
of any great increase, although in the case of one or two 
producing countries great advances in production have 
been made, and will doubtless, in view of the trend in 
price, continue to be made. 

_Although maize is a very valuable foodstutf, its prin- 

cipal use is for stock feeding, to which has been added a 
greatly increased demand for poultry feeding in Europe 
during the past few years. As a foodstuff South Africa 
alone requires some 700,000 tons annually to feed its 
native population with ‘‘ mealies,’’ while in the United 
States, apart from the large consumption by the negro 
population of the South, maize is a popular food among 
the farm population of the Middle West, in the form of 
**corn’’ bread and cakes, and as hominy, and is used 
generally all over the country in many other forms as 
breakfast foods of the patent ‘‘flaked’’ variety. Corn 
starch, or corn flour, as it is called in England, is a 
valuable maize product for invalid use. 

To such uses must be added the many others which 
modern chemistry has devised, whereby maize can be 
adapted to serve not only as a direct foodstuff, but in the 
processes of manufacture of many articles as diverse in 
their human uses as starch, syrups, toffee, mineral waters, 
condensed milk, brewers’ sugar, baby foods, chewing 
gum, adhesives, leather, carpets and rope. A valuable oil 
is also expressed from the maize germ, which is used in 
increasing quantities for soap-making, and, when refined, 
has a wide market for use in the preparation «f salad 
dressings, mayonnaise, &c. The amount of corn oil used 
in such ways in 1926 exceeded 120,000,000 Ibs. 

While such minor uses, which are said to absorb some 
4 per cent. of the total of the United States’ enormous 
maize production, are not generally employed in Europe, 
every effort is being made to make them known and to 
popularise them. 

So far as maize production is concerned, the United 
States are far and away the greatest producers, as they 
are the greatest users, the American corn crop (the word 
maize is not used in America) being roughly each year 
equal to two-thirds of the world’s total production, of 
which less than 1 per cent. has been exported in the form 
of grain during recent years. The following table shows 
the principal producing countries, and it must be borne in 
niind that American exports being comparatively small, 
it is upon the other producing countries shown that 
Europe has to depend for its increasing needs. 


Maize Propuction.—PrRIncipaL Propuctna CouNtTRIEs. 
(In Qrs. of 480 lbs. 000's omitted. 


| 1923. | 1924, | 1925. | 1926. | 1927. 


| 
| | 





————— 





United States ........ | 356,350 | 269,820 | 338,450 | 308,600 | 325,100 
Argentina ............, 20,580 | 32,500 | 21,700 | 32,610 | 37,430 
South Africa.........., 6,250] 4,000} 8540; 3,770, 7,900 
Danube countries— | | 
Hungary .........., 5,750 | 8,650 | 10,260! 8,930| 8,100 
Jugoslavia..........| 9,890} 17,430 | 17,410 | 15,650 8,940 
Bulgaria ......66+., 3,130] 3.190} 3,280{ 3,390) 2,410 
Roumania..........| 17,660 | 18,140 | 19,100 | 27,900; 17,000 
| 10,410 | 12,330 | 12,830 | 13,780| 10,300 


Italy eeeeeene @ereeneenee 


Although American production has doubled itself during 
the past so years, the bulk of the maize crop has always 
been kept within the country, as it has been found more 
profitable to consume and export maize in the form of 
indirect products, such as cattle, beef, and pork. This 
tendency has increased as the area laid down to maize 
by the settlement and development of the great Middle 
West has progressed, so that whereas in 1878, with half 
to-day’s production, the United States exported 6.3 per 
cent. of its maize crop in the form of grain, the actual 
exports since 1923 have not equalled 1 per cent. of the 
total maize harvested. ; 

Europe is therefore dependent for its main supply of 
maize upon other countries. Its principal sources of 
supply are the Danube countries (Roumania, Bulgaria, 
Jugoslavia, and Hungary) and Argentina, where maize 
cultivation has made remarkable strides, the Argentine 
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exports having doubled themselves during the past five 
years, incidentally providing a cargo of increasing value 
to British and other shipping to the River Plate. Argen- 
tina differs from most producing countries in exporting a 
greater proportion of its annual crop, other producing 
countries following the lead of the United States in retain- 
ing the bulk of their production for home consumption. 
Thus Italy, a comparatively large producer, judged by 
European standards, consumes the whole of her output, 
and even finds it necessary to import further supplies each 
vear to meet her needs. The following table shows the 
principal European importing countries taking the bulk 
of the world’s exportable supplies :— 

Evropean Imports of MAIzE. 

(In Qrs. of 480 Ibs. 000’s omitted.) 

1923. 1924. 1925. 1926. 1927. 
Great Britain .. 8969 .. 8816 .. 6,451 .. 7,446 .. 9,788 
Germany ...... 1,164 .. 1,799 .. 2,560 .. 3,235 .. 9,755 
France ........ 3,083 .. 3,108 .. 2,700 .. 3,060 .. 35,690 
Denmark ...... 1,558 .. 1960 .. 2,180 .. 1,768 .. 3,940 
Belgium........ 1,855 .. 2,220 .. 2,134 .. 2,870 .. 3,660 
Holland........ 3,261 .. 3,941 .. 4,040 .. 4,730 .. 6,370 

The greatly increased imports during 1927 will be 
readily marked in the above table, and these were un- 
doubtedly influenced by the abundant crops available 
from the Danube countries and the Argentine, where 
production was high, with a reciprocal drop in prices 
which induced heavy purchases. 

Since then, however, the amount available for European 
consumption has shown a decrease, owing to the crop in 
the Danube countries being affected by bad weather condi- 
tions, which have resulted in a reduction of some 20 per 
cent. in production during the past two years. This year’s 
American crop is said to be large—probably the largest 
since 1923, an increased acreage having been sown ; but, 
judging from the experience of the past 20 years, American 
needs may also have expanded sufficiently to absorb it. 
In 1925, which was a peak year of production, only 0.8 
per cent. of America’s total crop was exported as grain. 
One reason for the immense absorption of maize in 
America may be found in the fact that pork consumption 
there accounts for 46 per cent. of the meat eaten, while 
the per capita consumption of meat and lard during 1926 
is given officially as :—Pork, 65.71 lbs; beef, 63.4 Ibs; 
lard, ‘13.65 ibs. Such figures, bearing in mind that the 
population to which they apply is some 110 millions, go 
far to explain the great home consumption of maize in the 
United States. Whether or not the advancing European 
demand, with its steady rise in price, will tempt a greater 
proportion of this year’s large American crop to be 
exported remains to be seen. 





TARIFFS AND TARIFF MAKERS. 


Jn a series of articles in recent weeks we have examined the results 
of the Government’s “ safeguarding”? experiment. This series we 
propose to follow up next week with an examination of the special 
case of the iron and steel industry in relation to its claim for 
protection. Meanwhile, this week we discuss a few general con- 
siderations relating to the science of tariff-making. 


THERE is something almost pathetic in the struggle of 
the Conservative Party to define its present fiscal policy 
in terms which will not reveal too clearly the im- 
plicit logic of that policy—pathetic not only because the 
struggle clearly demands a measure of self-control, if not 
of self-deception, on the part of the more vigorous 
among them which clearly goes against the grain, but 
also because it reveals an ignorance of the course of 
tariff development in the past century which consorts 
badly with the cry for scientific guidance in these matters 
which so frequently comes from the same political 
quarters. 

At the moment, the main effort is directed to proving 
that Safeguarding is not Protection, on the ground that 
the latter does, whilst the former does not, involve a 
‘‘ general tariff.”’ By this it is clearly implied that the 
Conservative Party leaders imagine that it is impos- 
sible to have a general tariff without imposing duties 
on all cominoditics imported. Nothing less than this 
would save them from the accusation of Protectionist 
leanings. But, of course, no country has ever been Pro- 
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tectionist at all if this test is applied. The 
recently seen with some amusement the arg 
vanced by the President of the United State 
U.S.A., next to Great Britain, is the most 
area in the world—for 65 per cent. of American imports 
are admitted duty free! If the test of whether a Country 
is Protectionist or not is to turn on the definition of a 
general tariff fathered by the present Government, M; 
Coolidge is undoubtedly right. But the fact is that a 
new meaning 1s being given to a phrase which has in 
the course of time acquired a perfectly definite technical 
connotation. 

The main anxieties of tariff makers have always turneq 
upon three issues: one of principle, the other two of 
policy. The question of principle turns on the relative 
desirability of revenue as against elimination of foreign 
competition in part or in whole. These aims are clearly 
incompatible, for the growth of a domestic industry 
deprives the State of revenue, and the growth of im. 
ports which yield a revenue deprives the domestic indus. 
try of part of its market. The logical outcome of 4 
‘‘ tariff for revenue’? is therefore the imposition of 
countervailing internal excise duties, and the logical out- 
come of a Protective tariff, if nothing else will avail, is 
prohibition of imports. The two issues of policy are 
entirely different; they are concerned with fiscal univer- 
sality and fiscal autonomy. 

Suppose it is proposed to impose a duty on a given 
commodity, whether for revenue purposes or for protec- 
tive purposes. The first question obviously is: Ought 
the commodity to be taxed at a uniform rate, whatever 
the source of supply? The second question is : Ought the 
rate of duty to be arrived at not by a process of bargain- 
ing with others, but as a_ result of independent 
volition by the country imposing the rate? If 
both these questions are answered affirmatively, there 
results what is known technically as an autonomous, 
general-tariff rate. If the first question only is answered 
affirmatively, there results the conventional, general-taritf 
rate. It will be seen that the question of whether a tarif 
is a ‘general tariff’? or not turns neither upon the 
purpose of the tariff (revenue or protection), nor upon the 
number of separate articles affected by it, nor upon the 
authority by which it conies into being, but solely and 
exclusively upon the issue: Is it applied to all sources 
of supply or not? Any tariff which discriminates, in part 
or in whole, between different sources of supply becomes 
a differential tariff, and the British tariff, which used to 
be a general tariff, has become differential ever since the 
first Colonial preferences were granted by the Finance 
Act of 1919. Nor is it even the case that a differential 
tariff must imply protective ideals, and a general tarili 
free trade ones. The British tariff is still predominantly 
one for revenue only, and the present protective duties 
could be lopped off without destroying the differential taxes 
upon commodities imposed purely for revenue purposes: 
On the other hand, whilst the U.S.A. tariff is penetrated 
through and through by protectionist aims, 1 conforms 
in the main to the technical ideal of a simple 
tariff. orn) 

It is, however, the case that modern tariff policy is 0 
longer satisfied with the general tariff as a technical - 
strument, and that the world’s tariffs to-day are tt 
whelmingly differential in character. Three main _ 
of tariff may be distinguished as steadily encroaching he 
the ground formerly occupied by general tariffs, ree wh 
maximum-minimum (i.e., two sets of rates fixed ey a nat 
the general-conventignal (i.e., one set of rates wy pl 
law and a lower set as the result of negotiation), ‘ soe 
general-preferential (i.e., two rates, of ‘ ar coeifis” 
is limited to certain countries). Since “ preferen poet 
imply relations between countries bound together ) ad 
political tie, a preferential schedule of rates m4? , 
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the first two types of tar iff, which then become “ three- 
ee tarifis of the Canadian type. In practice, moreover, 
i of the first two kinds may easiiy be made to ap- 
a ximate to one another. Both types of tariff are dif- 
Saal but whereas in the case of the maximum-mini- 
“ee tariff, both the higher and the lower rate of duty are 
exed by the legislative organs of the country itself, in 
the case of the general-conventional tariff, only the higher 
(general) rate 1S fixed autonomously, whilst the lower 
vates are arrived at by bargaining with others. In the 
frst case the Jower rates autonomously arrived at are con- 
ceded in return for concessions, and may thus become 
» eonventionalised ’’ ; in the other case limits may be fixed 
below which the tariff rate may not fall even as a result 
of bargaining. The most-favoured-nation clause sees to 
it that these lower rates, however arrived at, are then 
extended to all countries with whom most-favoured-nation 
treaties have been concluded. In the case of Great 
Britain, differentiation of rates has come about, not by 
tariff bargains with other countries, but by the fixing of 
a preferential scale for the Empire. Thus in pure logic 
our tarif is of the maximum-minimum type, though we 
refuse to extend the minimum tariff to any area outside 
the British Empire. 

If the Protectionist party in this country has only the 
vaguest ideas of the actual structure of the world’s tariffs, 
it must be confessed that its hankering after scientific 
tarif-making is equally naive. A scientific tariff, which 
everyone will recognise as such, is an impossibility. A 
tariff is an instrument of policy and must be judged in the 
light of the policy it is intended to further. Thus two 
tariffs may be equally ‘‘ scientific,’’ although one may be 
Protectionist and the other Free Trade. A “ scientific ’’ 
Free Trade tariff is one which brings in the maximum of 
‘venue with the minimum disturbance of trade, a 
“scientific ’’ protectionist tariff is one which diverts just 
that amount of demand from foreign to domestic sources 
of supply which it is intended should be diverted. Ob- 
viously this is a very difficult thing to do in the best of 
cases; but a preliminary step towards it is to decide the 
question whether it is really worth doing. It follows 
from this that it is impossible to hand over the making 
of tariffs to some body of impartial experts, in the hope 
that they will be able to satisfy everybody, and thus, to 
use the American phrase, ‘‘ take the tariff out of politics.’’ 


There are three possible organs of Government through 
the use of which a tariff can be framed. The tariff may 
te framed by the executive, relying for guidance upon 
te talent and information available in the normal De- 
partments of State. This was the British method before 
the Safeguarding tribunals were set up. The tariff may 
be framed, in the second place, by a committee of the 
Legislature, such as the Ways and Means Committee of 
‘ie House of Representatives. Thirdly, it is possible to 
eatrust the making of the tariff to an ad hoc tribunal or 
‘“omnussion by giving it, if necessary, sub-legislative 
powers. Given these three primary forms, it is possible to 
build up “ mixed ” forms. The executive may seek the pre- 
ey guidance of an ad hoc tribunal and submit a 
Graft for the Legislature to work upon. The Legisla- 
ure May seek, in its turn, guidance from an ad hoc 
nbunal or the Executive Government. And the ad hoc 
mmission may be given the right, not to legislate itself, 


= insist that before others legislate it shall be con- 


Rh _ possible expedients which can conceivably be 
sere Cd tariff-making by legislative committees is the 
and inne Opening the door most widely to log-rolling 
ieee - i Pressure by divergent interests. Next to this 
ene . € kind of tribunal appointed to decide a single 
the coil this combines the minimum of knowledge with 
Pollical San of irresponsibility. There remains the 
sion, Hf itu’ and the Permanent Expert Commis- 
question It were possible in all cases to frame the right 
appropriat no doubt experts could be found to give the 
it is ae answers. The difficulty undoubtedly is that 
than to cn easier to say how a thing ought to be done 
Would hes what thing ought to be done. The conclusion 
be Guathoud to be that as tariffs can never in practice 
akin th ed from political ideals, the responsibility for 
the an © tariff should lie with the body responsible to 
“orate, and should lie nowhere else. 


Notes of the Week. 


De-rating Explained.—The structure of the Local 
Government Bill is beginning to emerge from the 
muddle of detail ; and it is to be hoped that for Conserva- 
tive members of Parliament the explanation given by Mr 
Chamberlain last Wednesday to the party Health and 
Housing Committee has aided in this process. The 
Minister rightly laid emphasis on the machinery of 
guardians committees, to whom the Bill proposes to dele- 
gate very considerable powers. Two-thirds at least of 
their members, he pointed out, will be members of elected 
authorities, but not, we would add, of authorities elected 
for this purpose in particular, but to carry out as well all 
the other duties which fall to the lot of county and district 
councillors. A guardians committee will thus differ 
radically from a present board of guardians; its only 
specialists will be appointed, not elected, while its 
‘elected’? members will squeeze in these duties among 
many others. It is obvious that only very rarely can a 
poor man hope to have leisure enough to become a mem- 
ber of a county council, and this consideration is under- 
lined by the proposed transfer of new duties to the 
counties; thus the working classes are to lose an im- 
portant opportunity for experience in local political life. 
Actually it is doubtful whether popular election is, in fact, 
suitable for this particular function, and we look for a 
certain increased efficiency in the new committees, but 
such gain is discounted by the distraction of the new 
guardians with other responsibilities, and is purchased at 
no light cost in popular political education. Mr Cham- 
berlain cannot be said to be biased in favour of boards 
of guardians, and resentment against his views on their 
extravagance is sure to cause bitter Parliamentary oppo- 
sition to those clauses of the Bill which give the Minister 
power to withhold grants if he is satisfied that the ex- 
penditure of the authority is ‘‘ excessive and unreason- 
able.’”’ On the financial side Mr Chamberlain is reported 
to have said that an extra sum of £8,500,000 was being 
found from the Exchequer; if this is really so, the 
Government is changing its mind very rapidly, for the 
financial memorandum attached to the Bill gives a total 
of new money over and above compensation for rate 
losses of only £7,330,000. We are entitled to 
know which is correct. Whichever it be, there is no 
doubt that the Bill does guarantee any area against an 
increase of rates on account of the changes in the first 
year, and promises to counties and county boroughs as a 
whole a net gain of one shilling per head in the first five 
years, and after that period at worst no loss. Certain 
district councils and non-county boroughs will, indeed, 
lose progressively over the first fifteen years; so much is 
inevitable, in fact desirable, if there is to be a redistribu- 
tion on a fairer basis. But what remains to be cleared 
up is whether the upward operation of the formula of 
weighted population in a county whose needs have greatly 
increased since the inauguration of the scheme will be 
adequate, for there is no provision for a rise in the mini- 
mum grant corresponding to the fali in case of a diminu- 
tion of needs. Moreover, the operation of the scheme of 
district grants as between counties and districts contained 
therein needs explanation, and probably amendment, for 
the guarantee to a county as a whole certainly does not 
provide against a large increase in the county rate set off 
by corresponding falls in rates levied by districts and non- 
county boroughs. 





Herr Stresemann on the Rhineland.—Last week we 
quoted certain statements which had been made by the 
Prime Minister in the House of Commons and by Lord 
Salisbury in the House of Lords in regard to the evacu- 
ation of the Rhineland, and we took these statements @s 
evidence that the British Government’s weight was 
being thrown into the right scale in a matter which is 
of great psychological importance in its bearing upon 
the prospects of European peace and _ reconstruction. 
We are glad to see that Herr Stresemann expressed the 
same view in his speech in the Reichstag last Monday. 
November 19. He rightly interpreted the statements 
made at Westminster as an admission in principle ‘‘ that 
the evacuation of the occupied territories and the settle- 
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ment of the Reparation problem were two entirely 
separate matters.’’ At the same time, he very reason- 
ably asked that this attitude should ‘*take a practical 
turn,’ and he justly pointed out that, so long as the 
occupation continued, expressions of friendship towards 
Germany on the lips of the occupying Powers carried 
little conviction to the mind of the German people. 
Herr Stresemann also made the important declaration 
that Germany ‘‘ could not consider assuming, in return 
for evacuation, political obligations extending beyond 
the treaty period of occupation, or purchasing evacua- 
tion with compensations of a financial nature.’’ This 
means that proposals for a deal on the pattern of ‘* the 
Thoiry Conversation ’’ will no longer be considered by 
Germany, and the definite announcement of this fact 
clears the air at a moment when the question of Repara- 
tions is about to be explored again in its technical aspect. 
The last part of Herr Stresemann’s speech was devoted 
to this matter. He defended the German Government’s 
policy in agreeing to the reopening of the question, but 
provisionally withheld precise information as to what 
line the Government proposed to take when the con- 
crete discussions began. Perhaps the most important 
fact about the speech, however, is that Herr Stresemann 
is still sticking to his guns under heavy fire from the 
opposition. While admitting set-backs and disappoint- 
ments, he still has the spirit to maintain that the Locarno 
policy is right, and so far the necessary parliamentary 
support in the Reichstag has not failed him. We cannot 
expect him, however, to keep his flag flying indefinitely 
if we do not play our part in the implementation of the 
Locarno policy with more vigour than we have displayed 
hitherto. 


The General Election in Australia.—As a result of 
the elections the coalition of the Nationalists and the 
Country Party will have a majority of 13 in the Federal 
House of Representatives, or a total membership of 75. 
Mr Bruce thus returns to power, as was expected; but, 
as was also, perhaps, to be expected, in view of the fact 
that he had already enjoyed one term of office, his 
majority has been reduced by more than half. Even so, 
this majority is still a working majority. The chief 
difference is that, within the coalition, the Country 
Parcy’s vote will be more important relatively than it 
was before. The 31 Nationalists and the 30 Labour 


-members practically balance one another. It is thus 


the Country Party that will turn the balance by throwing 
thirteen votes into Mr Bruce’s scale, as against the one 
Country Party Progressive vote which accrues to the 
Opposition. On the whole, however, this change in the 
internal balance of the Government coalition is not likely 
to have much appreciable effect on Mr Bruce’s policy— 
unless it inclines him to go slow on Protection, which 
is the most important point of difference between the two 
parties out of which the coalition is formed. Yet such 
a tendency is not perceptible in the ‘‘ Policy Speech ”’ 
which he delivered on October 8th, for there Protection 
figures rather prominently, alongside of points like ‘‘ the 
maintenance of the British Emnire ’’? and “ the mainten- 
ance of the White Australia Policy,’’ which are really 
non-controversial, because they are common to all Aus- 
tralian parties. The distinctive feature of Mr Bruce's 
personal policy is the promotion of the material develop- 
ment of Australia by methods based on scientific re- 
search and conceived with a long view. This is, of 
course, the constructive way of making sure of a White 
Australia, in contrast to the purely negative safeguard 
of national and Imperial defence. At the same time, it 
is a policy which, by its very nature, has to be initiated 
and financed, if not executed, by the Commonwealth 
rather than by the States; and therefore, as this policy 
comes to the forefront in Australian politics, we may 
expect to see a corresponding increase in the power of 
the Commonwealth Government at the expense of the 
State Governments. From this point of view much in- 
terest attaches to the mandate which the Commonwealth 
Government has just received from the Australian people 
as a result of the referendum which has been taken on 
the question of altering the existing constitutional rela- 
tions of the Commonwealth to the States in the matter 
of public finance. The electorate has now given the 
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Commonwealth Government a general 
agreements with the States in regard to public debe 
borrowing, and Mr Bruce has a programme i. 
use of these powers in order to strengthen hes 
public finances generally. This may be the mos 
esting question which the new House of Rep 
will have to consider; but such far-reaching constr. 
tive plans require for their execution an atmosphere oj 
reason and goodwill. The question of immediate Seal 
ance, therefore, is whether the acute outbreaks of lade 
trial strife which have disturbed the course of Rea 
lian development since the War are likely to Casillas 
and this lies on the knees of the gods. ~ 7 
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Mr Maniu’s Government in Roumania.—,. “ 
expected, the leader of the Peasant party has resisted 
the tentative proposal of the Regency Council that tly 
Liberals should be succeeded by a coalition. Mr Maniy 
believes that he has an overwhelming majority of 
Roumanian people behind him and that he has certais 
urgent tasks to perform in order to carry out the national 
will; and he has insisted that the Government of Rov. 
mania shall at last be placed in the hands that have a 
real mandate from the people to exercise power. It js 
almost certain that the forthcoming general election yj 
bear out his belief—which is hardly disputed even by his 
opponents—and will justify the Regency Council in 
abandoning the idea of a compromise which might have 
saved the faces of politicians who have enjoyed a long 
monopoly of office, but which would not have corre 
sponded to the realities of the political situation in Rov- 
mania as it is to-day. We may thus expect to see 
Mr Maniu seated firmly in the saddle; and although the 
tasks before him are hard and miracles are not to be 
expected of him, his accession to office may be regarded 
as an event of international importance. The party which 
he now leads represents a union of three elements which, 
between them, include the chief vital forces in Roumanian 
national life. The nucleus was the former Roumanian 
National party in Hungary, of which Mr Maniu and his 
colleague Mr Vayda-Voevod were the leaders before the 
incorporation of Eastern Hungary in the Roumanian 
State in 1918. This Roumanian party in the ex-Hur- 
garian part of Greater Roumania included, and includes, 
all classes of the local Roumanian community ; and this 
ron-class basis of the nucleus is particularly valuable, 
because the second most important element in the large: 
party which Mr Maniu_ now leads is the Peasant party of 
the old kingdom and Bessarabia—an organisation wi” 
was frankly based on class interests and which lacked 
educated leaders. The combination of these two elemen's 
with the followers of the late Mr Take Jonescu, wi 
represent the more progressive element in the bourgeos 
of the old kingdom, has brought into being a new . 
gressive party which is representative of all a, , 
all classes in the new Roumania, and which 1s we! © 
by men who have been schooled in adversity as the = 
sentatives of a formerly subject population. The am 
sion of this party to power—and that by conenene 
means and not by revolution—ought to ann : 
greatly the political stability of Roumania _ i 
directly, to have a stabilising effect upon the a - 
Eastern Europe. Hitherto Roumania, with ra nor 
representative Government, her corrupt _ she snst 
her unsatisfactory finances, has been one rs a he 
precarious of ‘‘ the successor States; and, h the 
‘“crashed,’’ there is no knowing how much . shat 
New Europe” would have gone to picces, = - 
Roumania is a next-door-neighbour to the p "asia 
holds the province of Bessarabia, to rns I d régime 
have never resigned their claim. In 1917 ‘his 5 to is 
in Roumania staved off revolution—and igs whic 
credit—by introducing drastic agrarian re “i to give 
have since been carried out. The effect has as count; 
the peasantry the chief economic stake in a wee 
and the formation of Mr Maniu’s quer ae a and of 
political corollary of this economic trans 4 a the peat? 
the enlargement of the Roumanian State at last come 
settlement. Now that Mr Maniu’s party 3s evolution in 
into power, the unpleasant prospect of i 
Roumania recedes almost beyond the horizon 
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The Distribution of Labour.—During the past few years 
there has been some evidence of a tendency for British 
‘dustry to move southwards. This now receives statis- 
an confirmation from the results of an analysis pub- 
Jished in the current number of the Ministry of Labour 
Gasette, according to which 47.5 per cent. of the in- 
sured population 1s working in the south as against 
45-7 in 1923. The number of insured people between 
the ages of 16 and 64 has increased in London by 10.2 
er cent. since 1923; in the South-eastern district by 
18.4 per cent. ; in the South-west by 9.8 per cent. ; 
and in the Midlands by 7 per cent. All these increases 
are above the average for Great Britain and Northern 
Ireland, which is 6.1 per cent. The North-west, the 
North-east, Scotland, and Northern Ireland record 
increases well below the average, amounting to 3.9, 3.5, 
1.1, 1.3, per cent. respectively, while the number in 
Wales has diminished by 0.9 per cent. These figures 
are the more significant in that the numbers of unem- 
ployed persons in the heavy industries of the North are 
included, so long as they remain insured. This geo- 
graphical change in the distribution of our working 
population reflects a change in its distribution as between 
industries, as will be seen from the table below. 


Percentages of Total 
— Number Insured at 


Industry Group., July, 1923. July, 1928. 
Fishing and shipping ..... occ ceccccccees cco, OO cane 2 
Mining and coke OVEMS....seeeseeeseeeees ese ILD 1... 103 
Metal trades (including engineering, vehicles 

and shipbuilding) ....sseecscesesceeeees ra 28+ od. 36 
Pottery and glass ..... LGasitawat een séwdw eee OC .cce' 140 
Chemicals ......cccccessecceees we cccccccccs 18 .... 18 
Textiles cece reser e sere re reese sereeee eceeescce 11-4 eeee 11:0 
Leather trades ..... ebeeeresepscooucse ecces O64 cece O6 
Clothing eeccce ‘ee eece cere eereseosseses ecece 5:0 eece 43 
Food, drink and tobacco .........eee- oe © 44 cece ¥5 
Woodworking and paper ......seceeeeceeeece YT cee 8649 
Building, public works contracting, bricks, 

stone, cement, AC... .eeeeeeeee Sevcepoce coo «88h coee 9B 
Gas, water and electricity .......eseeeeeees —- eee 
Transport and Communication (except shipping) 58 .... 5:4 
Distributive...... agsbedess beeehedgss ecccces BOO coce U6 
Commerce, banking, insurance and finance.... 20 .... 19 
Other miscellaneous manufactures and services 104 .... 108 

euee’. —_—— —- 
‘aie Se ret Nira cn 100°0 eeee 100:0 


Broadly, the change has involved a shifting from the 
extractive and manufacturing industries, which occupy 
only 57.7 per cent. of the insured population, as against 
61.3 per cent. in 1923, to the ‘‘ sheltered ’’ industries, par- 
ticularly building and its ancillaries, and the distributive 
trades. The most striking increase, of 93.6 per cent., 
has been in silk and artificial silk. Artificial stone and 
concrete manufacture (64.4 per cent.); heating and ven- 
tilating apparatus (47.5); paint, varnishes, &c. (42.2); 
and scientific and photographic instrument and apparatus 
manufacture (41.4) are further exceptions to the above 
generalisation, but the large majority of the 66 industries 
which show increases produce mainly for home consump- 
tion, and many of them are not subject to foreign com- 
petition. Decreases in the numbers employed are most 
marked in the case of those industries in which unem- 
ployment has recently been heavy, especially mining ; 
coke ovens and by-product works; shipbuilding; pig- 
‘ron manufacture; general engineering and various 
branches of the metal trades. A decrease of 0.9 per 
cent. is also recorded in the cotton industry, and of 6.4 
Per cent. in woollen and worsted. Though a diminution 
in the personnel of an industry does not necessarily mean 
that that industry is declining, as the Ministry of Labour 
's careful to point out, nevertheless this marked diminu- 
tion in the employment afforded by our leading export 
— exceeds anything that we have reason to attri- 
ute to changes in organisation and method alone. 
further interesting point to which the Ministry 

of Labour calls attention is that, in addition to 
, seographical migration resulting from a_transfer- 
seman labour from north-country industries to south- 
in naist industries, there is also evidence that certain 
of the s. are themselves moving southwards. A list 
meen e° industries in which there has been most move- 
cof north and south is headed by paint, varnish, 
; » Of which the southern proportion has risen from 
Blase boas per cent. of insured persons in the industry ; 
ottle making; and dressmaking and millinery, 
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and includes such unexpected elements as railway car- 
riage, wagon and tramcar building; iron ore and iron- 
stone mining and quarrying; certain branches of iron and 
steel founding ; blast furnaces; and marine engineering. 
This does not mean that the south claims more than a 
small proportion of the last-named industries, but merely 
that it is a growing proportion. Female workers have 
increased more rapidly than males in a large number of 
trades, including most of the metal industries. This 
appears to be largely due to a marked extension of the 
average period during which women remain in employ- 
ment, a development which, if it proves permanent, 
should tend to raise the relative level of women’s wages. 





Labour and Safeguarding.—Mr Snowden, writes a 
Labour correspondent, has, with characteristic bluntness, 
stated that if Labour returns to office it will abolish both 
the McKenna duties and the safeguarding duties now in 
force. Already, however, this declaration has revealed 
the division in Labour and trade-union ranks on this 
subject. At Worcester, for example, the local trade 
unions are generally in favour of the safeguarding of the 
glove industry; Mr Arthur Hayday, Labour M.P. for 
Nottingham, supported the extension of these duties to 
lace manufacture; a similar line was taken by the then 
Labcur member for Coventry in the case of the McKenna 
duties; and Mr Arthur Pugh, J.P., a former president of 
the Trades Union Congress, with other trade-union 
leaders, have from time to time served on committees 
under the Safeguarding of Industries Act which have 
recommended the application of duties to certain com- 
modities. Generally speaking, trade-union members on 
these committees have been adverse to the proposed 
duties, or have signed reservations; but the cases of 
approval are sufficiently numerous to embarrass Parlia- 
mentary Labour leaders in this problem. Beyond ques- 
tion, the trade-union leaders have looked rather to the 
immediate results in certain localities—a tendency which, 
in view of widespread wage depression, is readily under- 
stood; very little real attention is given to the effect on 
the aggregate volume of British trade, and to the longer 
effects of such minor tariffism on our relations with other 
commercial countries. Further, a section of Parliamen- 
tary Labour is quite willing to wash its hands of the 
fiscal controversy as relatively immaterial to its main 
object of the establishing of some form of public owner- 
ship and control in industry; and another school, of 
which Mr Wheatley may be regarded as a confused and 
confusing example, constantly belittles the importance of 
export trade. In these circumstances the task of Mr 
Ramsay MacDonald and Mr Snowden—the latter by far 
the ‘stronger Free Trader of the two—is far from easy ; 
and even now it may be assumed that a programme aim- 
ing at the definite abolition of all duties of a protective 
character would encounter considerable domestic criticism 
and even opposition. 





The National Income.—The 1924 Census of Production 
has enabled Mr A. W. Flux to make, in his presidential 
address to the Royal Statistical Society, a fresh estimate 
of the national income. The total which he reached is 
between £3,750 millions and £4,200 millions, which is 
about double the figure arrived at in the same way for 
1907. The total is made up of about £2,635 millions 
worth of material goods at the place of manufacture or 
import, about £945 millions for transport and distribution 
charges, £650 millions for paid services of persons and 
buildings, and a net export of capital of 450 millions, 
less some £300 millions for home capital replacement. 
The figure for 1920, when prices were well over 50 per 
cent. higher than in 1924, which Sir Josiah Stamp arrived 
at on the basis of money incomes, was almost exactly 
the same as that now given for 1924; but the discrepancy 
can be explained in some small measure as the result 
of the customary valuation of stocks at cost or market 
value, whichever is the lower. There has been some 
question about the item of 450 millions for net capital 
export on the ground that it has been counted already in 
the sum of material goods; but, in fact, Mr Flux added 
to home production of goods and services all material 
imports and deducted all material exports, thus obtaining 
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the total of commodities purchasable here, to which must 
undoubtedly be added the balance of our transactions of all 
kinds with abroad, which is added to our overseas invest- 
ments, but which could have appeared in our imports for 
consumption had we so desired. It is most interesting to 
compare these results with 1907 figures, though accurate 
comparison is impossible for want of a proper index of 
price changes. On the basis of the Board of Trade or 
Economist indices, both of which show a rise of prices in 
the interim of about 88 per cent., the national income had 
increased by about 7 per cent., while the population had 
increased by about 10 per cent. If we are to gauge rela- 
tive prosperity, the question of price movement is there- 
fore most important, but in his search for an appropriate 
index Mr Flux was _ inevitably thwarted by the 
enormous changes in the nature of the things on which 
we spend our income, particularly under the head of 
services, which now include cinemas and_ broad- 
casting. If, then, we are forced to conclude that between 
1907 and 1924 the national income per head of population 
fell slightly, this does not necessarily mean that we arc 
worse off. What is important is the great reduction in 
our national saving. Of a total of £550 millions worth 
of capital goods, £300 millions had to be assigned to de- 
preciation, leaving £250 millions for new capital, to 
which must be added the £50 millions of new investment 
abroad. To this total of £300 millions of new saving 
there corresponded some £260 millions in 1907, equiva- 
lent at 1924 prices to about £480 millions. On this esti- 
mate, which is considerably less optimistic than that given 
in the Colwyn Report, our real savings per head of popu- 
lation appear to have declined by over 4o per cent. 


Export Credits.—The decision of the Government to 
prolong the export credits scheme for a further two years 
beyond the limit (September, 1929) recommended by the 
Credit Insurance Committee in 1926 has now been fol- 
lowed by the appointment of a committee whose terms of 
reference are in part “...... to suggest any changes in the 
working of the scheme which are likely to facilitate trans- 
ference of the business from Government control.’’ The 
original scheme, from which the present system was de- 
veloped, originated in 1920, partly in a desire to help the 
reconstruction of certain European countries, and partly 
with the object of promoting employment at home by 
facilitating exports to countries with whom trade, on a 
purely private basis, was at that time impossible. It 
was hoped, as the Parliamentary Secretary of the Overseas 
Trade Department observed, in moving the financial reso- 
lution in the House last Monday, that this Govern- 


ment enterprise would gradually convince private 
industry that credit insurance of this character 
was a sound business proposition. That at least 


one firm of insurance brokers has been so convinced 
is evidenced by a recent letter to the Times protesting 
against the unfair competition of the Government in the 
sphere of credit insurance. The same point was made in 
the debate on the financial resolution, but received sur- 
prisingly little support from other speakers. Considering 
the remarkable progress which has been made in the 
financial reconstruction of Europe, it seems difficult to 
argue that there any longer exist the abnormal conditions 
which alone would justify the Government in providing, 
at an estimated loss of some £20,000 a year, a service 
which is now, whatever it may have been eight years ago, 
well within the compass of private enterprise. Nor can it 
be claimed for the scheme that it operates on a scale so 
large that it appreciably affects the volume of employ- 
ment in this country. The guarantees of the Department 
amounted to £1,025,000 last year, and appear likely to 
reach over £1,400,000 this year. As guarantees average 
about 60 per cent. of the face value of the contracts in- 
volved, it does not appear that our exports are swollen by 
a very substantial amount as a result of the facilities 
afforded. If it be true that this is the result not of lack 
of demand, but of insufficient publicity, when the scheme 
in one form or another has been in operation for eight 
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years, comment is needless. The usual red-herring ¢,2; 

along the side-track leading to Russia, was laid . bal, 
the debate, the fish used for the purpose bein — in 
Scottish herrings, for which the member for One 
Shetland sought to find a market by the extensi = 
Russia of the guarantee scheme. It appears ine to 
herrings have been awaiting a market for some time = 
the trail was hot, and several speakers followed it ea ag 
The supporters of the suggestion failed, Seomaoe rly, 
answer the pertinent reminder that Russia, wih it 
diminishing export surplus, and purchase rigidly restricted 
under the foreign trade monopoly of her Government to 
the amount of that surplus, is not a promising field fo; 
trade, however punctually she may have met her tradin 

obligations hitherto. The continued exclusion of India and 
the Far East from the scheme was justified by the Govern. 
ment on the grounds that there is no demand for credit in. 
surance in that direction; if a demand were to arise, the 
Government, the House was assured, would try to meet 
it. One advantage of the handing over of the scheme to 
private enterprise would be the possibility of discussing 
each proposed transaction, whether Russian or Indian or 
what not, on its merits, without these categorical exclu. 
sions. Fortunately the composition of the newly appointed 
committee of three is such as to command confidence that 
recommendations adequate to the situation will be forth. 
coming long before the question of a further prolongation 
of the facilities can arise. 





War Debt Receipts and Payments.—tIn answer to a 
question in the House of Commons on Tuesday the Chan. 
cellor of the Exchequer gave an exposé of Britain’s 
present and prospective position with regard to receipts 
from Allied war debts and from reparations and the 
country’s annual payments to the United States. The 
gist of his statement was as follows :—‘‘ The annual sum 
now being paid to the United States Government in 
respect of our war debt is £33 millions. Our receipts 
from Allied war debts during the current financial year 
should be £12,800,000 (including £8 millions from France 
and £4 millions from Italy), and our reparations receipts 
should be £19 millions, making a total receipt of about 
£32 millions, as against our payment of £33 millions. 
The annual payment to the United States Government 
rises to £38 millions for the 52 years after 1933; but our 
receipts from Allied war debts should also rise, in accord- 
ance with the scales of settlement agreed upon, so as to 
cover (together with reparations) our increased pay- 
ments.’? Asked the old question as to how much of our 
debt to America was due to expenditure incurred directly 
on behalf of Allied Governments, Mr Churchill observed 
correctitude, and avoided controversy in the following 
statement :—‘‘ With the exception of a small amount 
re-lent to Russia, no part of the British war debt to the 
United States Government is in respect of expenditure 
incurred directly on behalf of other Allied Governments. 
It can nevertheless be said that if we had not lent £2,0 
millions to the Allies, we should not have had to borrow 
£1,000 millions from the United States.”’ In the oe 
of further replies Mr Churchill repudiated the idea 0 
wiping out claims on Russia for loan repayment, _e 
figures of reparations receipts in the year ended ‘ . 
ber 31, 1928. ‘Total payments to the British a 
that period by the Agent-General for Reparations - 
£19,283,959, of which £3,395,075 were cash trans 
Of this sum, Britain received £14,034,761 for repara aa 
and £3,124,188 for Army of Occupation, begm * 
debt, &c., while the rest of the British Empire rec 
$2,125,010 for their share of reparations. 


eS 


Employment in October.—A further decline n met 
ment Tooke since during October. According 2 
Ministry of Labour Gazette, among me 31-99% @ Acts 0 
people insured under the Unemployment er aisth e un 
Great Britain and Northern Ireland, the percentas 


employed (wholly and partially) at October 22nd was Be 
This compares with 11.47 per cen 
and 9.5 per cent. a year ago. 
registered unemployed at October 
mately 1,421,000, as compared with 1 
1st and 1,132,000 at October 31, 1927: 


t. at September 24th, 
The total number ? 
22nd was appro%! 
384,000 at October 
37. The following 
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table gives the monthly movements in the unemployment 
percentage for some years past :— 


Gz UNEMPLOYED AMONG INSURED WorRKPEOPLE in 
— Great BriTatn and NorkTHERN IRELAND, 


1922, 1923. 1924, 1925. 1926. 1927. 1928. 


os % % % % 
a ow eove 163 -- 127... ifs ee 115 .. 11:0 ..°12:0 .. 10-7 
meas. . 15°7 .. 18 .. 107 .. 11:3 .. 104 ee 10°99 .. 104 
Febriary"**" 146 wo 1s. 99 .. 1112. 981. 98 2. 96 
A vil .ecoee 14-4 ee 0-9 oe 9-7 ee 109 ee 91 ee 9-4 ée 96 
er sinvaiwe 135 .. 107 .. 95... 109 ..°143 .. 87... 99 
oe tet 127 .. 11:3. 94... 119 ..°146 .. 88 .. 108 
it cerceaen 123... 105 .. 99... 112 ..°144 2. 92°) 11-7 
sant 120 .. 118 .. 106 .. 121 ..°140 5. 932. 1L7 
Semember .. 19s. 117 .. 108 .. 120 29137 .. 93.2414 
sober «ese 120 +. ALT .. ALL .. 10-4 1.9136 0. 95 1. 118 


. 124 .. 115 .. 110 .. 110 ..°13'5 .. 100... .. 

e's 12 2.107 2.109 2.104 1119 2. 98 1. 

¢ Excluding workpeople in the coal-mining industry who were 

disqualified for unemployment benefit owing to the dispute. 

t Revised percentage, 

Employment was reduced during the month in shipbuild- 
ing and marine engineering, the building trade, public 
works contracting, brick and tile manufacture, shipping, 
rail and road transport, hotel service, and the distributive 
trades. In the coal-mining industry a decline in the 
numbers of those totally unemployed was more than off- 
set by an increase in the numbers of those temporarily 
without employment. There was, however, some improve- 
ment in the position in the manufacture of pig-iron, the 
motor-vehicle industry, the cotton, woollen and worsted, 
linen, hosiery, lace and carpet industries, while the boot 
and shoe industry, paper-making, pottery manufacture, 
the brush and broom industry, and most of the clothing 
trades also showed some increase in employment. 





Cost of Living.—The cost of living continued to rise 
during October. On November rst the index number of 
the Ministry of Labour stood at 67 per cent. above the 
level of July, 1914. This compares with 66 per cent. a 
month ago and 69 per cent. on November 1, 1927. The 
following table shows the monthly movements of the index 
figure over a number of years :— 


AvuracGs PercentTaGs INCREASE over JULY, 1914.—All items. 
(Food, Rent, Clothing, Fuel, and Light, &.) 














— 7) 191s. 1927, | 1928. 
% % 
Jaa.sees a5 i 3 68 
March..| 90 72 71 64 
yl ee} 90-95 68 65 64 
Y eo} 85-100 67 64 64 
fune ..| 100 68 63 65 
July ..| 100-105 70 66 | 65 
Aug.. ee 110 70 64 65 
Sept....| 110 72 65 65 
eoee| 115-120 74 67 66 
Nov. ...| 120-195 79 69 67 
Dec..... 120 79 69 ee 


For food alone the index showed a figure of 59 per cent. 
at the beginning of November, as compared with 57 per 
cent. a month ago and 63 per cent. a year ago. The rise 
in the cost of living was chiefly due to seasonal increases 
in the prices of eggs. 





Ton and Steel Production in October.—For the first 
time for several months the production figures issued by 
the National Federation of Iron and Steel Manufacturers 
for October show an increase over those of the previous 
month; the number of furnaces in blast increased by five 
to 136, production of pig-iron increased from 503,900 
‘ons to 543,600 tons, and of steel from 718,600 tons to 
750,000 tons. The pig-iron figure is the highest since 
June, and the steel figure the highest since March last. 
he increased production coincided with a slight hardening 
© Prices, for the Board of Trade price index number for 
von and steel increased from 112.0 (1913 = 100) to 112.2 
uring the month. Both imports and exports of iron and 
— also registered an increase in October ; the imports 
a a 184,500 tons to 261,400 tons, and, since Conti- 
little dime and steel works are all very busy, the rise is a 
antic ifficult to understand, unless the deliveries were in 
that ‘pation of the German strike. It must be confessed 
; at the trade returns do not support this theory, for 
Ports from Germany only increased by 5,000 tons over 
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September (to 21,694 tons)—the proportional increase 
being less than for the total imports—but it is possible 
that imports from Germany coming through Antwerp 
have been credited to Belgium in the trade returns. 
Probably, however, the surprise is just another indica- 
tion that too much reliance must not be placed on any 
single month’s figures of imports and exports. Exports 
of iron and steel rose from 295,100 tons in September to 
377,400 tons in October, and were the highest for any 
month of the year except March. ‘The biggest increases 
recorded were galvanised sheets (50,100 tons to 71,000 
tons), tinplates and sheet (35,300 tons to 54,200 tons), 
black plates and sheets (25,400 tons to 33,500 tons), 
steel bars, rods, angles &c. (20,500 tons to 29,200 tons), 
and pig-iron (30,000 tons to 36,300 tons); railway rails 
were an exception to the general rule, and declined from 
28,400 tons to 23,100 tons. The strike in the German 
iron and steel industry has already lasted three weeks, 
and even if an early settlement is reached Germany will 
not be in a position to export until early next year, so 
that we may hope that the increase recorded in October 
may be centinued in November. 


Artificial Cotton.—Our Manchester correspondent 
writes :—Considerabie interest has been roused through- 
out the Lancashire cotton industry by the announcement 
of the discovery of a so-called ‘‘ artificial cotton.’’ The 
inventor is Mr C. H. Hedley-Thornton, an analytical and 
research chemist, and a corporation has been formed to 
develop and market the product. ‘‘ Artificial cotton,’’ 
according to the inventor, is a weed, can be cultivated 
anywhere, and marketed to the spinner at 6d a lb. It is 
stated that a large area of land in Essex and Sussex will 
be under cultivation for next spring, and that a large 
supply of this new fibre will be available for spinners. 
For some time past research departments of leading tex- 
tile organisations in the North of England have been 
carrying out experiments with artificial cotton. In con- 
versation with the head of one of these departments, I 
was informed that the staple was equal to about 1 inch 
in length, and that it had been spun into counts equal to 
20’s American. Cloth made from the fibre had been woven, 
dyed, and printed. Everything, of course, was still in 
the experimental stage, but research work carried out so 
far led one to believe that there were big possibilities in 
this fibre. It is expected that large-scale experiments 
will be carried out as soon as bigger quantities of the 
fibre are available. Lancashire spinners and manufac- 
turers are watching developments very closely. 








South Wales Coal Schemes.—Our Cardiff correspon- 
dent writes:—The grave financial difficulties against 
which the South Wales colliery companies have been con- 
tending during the past few years have exhausted the 
resources of what a few years ago were considered to 
be among the strongest trading bodies in the coalfield, 
and during the past week the collieries of Nixon’s 
Navigation, Cambrian, Glamorgan, Naval, Britannic 
Merthyr, and one or two other companies have been 
placed in the hands of receivers. These concerns were 
recently working on the basis of an assured output of 
approximately 34 million tons per annum, but the total 
output produced by collieries which have gone into liqui- 
dation during the present year is estimated at about 
8 million tons per annum. In the course of the hear- 
ing of the debenture holders’ action against the Nixon’s 
Navigation Company, Limited, on Tuesday, it was 
stated that the company’s bankers would not advance any 
further money for working capital, and in view of the 
more stringent policy at present being pursued by the 
bankers in regard to financial accommodation, it 1s not 
unlikely that a few other concerns will go to the wall. 
It is only natural that under these conditions there is 
growing an impression that a more effective form of 
regulation than that provided by the minimum price 
schedule scheme is necessary for the restoration of the 
industry to a state of solvency, and it is anticipated that 
that scheme will be largely superseded as from the middle 
of next January by another for the systematic regulation 
of output. As from December 1 the South Wales col- 


lieries will benefit to the extent of approximately between 
64d and 7d per ton as a result of the rebates in railway 
conveyance charges on coal exported as cargo and 
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bunkers, but on the total output of the coalfield this relief 
will be equivalent to only about 33d per ton, although 
in the three months ended last July the average loss of 
the coalfield was over 1s. 8d. per ton. It is the declared 
policy of the colliery owners to intercept the whole of 
this relief, and an intimation has been given to the trade 
accordingly that there is to be no reduction in the mini- 
mum schedule prices. But how relatively small the 
relief is may be gathered from the fact that it does not 
represent more than £700,000 per annum, whereas in the 
three months ending last July alone the losses of the coal- 
field exceeded £800,000. It is expected that official 
information concerning the proposed output regulation 
schemes will be published next week. There is reason 
to state that the main lines of the scheme will be those 
recommended by the late Lord Merthyr in 1897. It will 
provide a conventional output based on the actual pro- 
duction in a datum period, and an allocated output deter- 
mined by the current requirements of the market, and 
this allocated output will probably be in the neighbour- 
hood of 70 per cent. of the conventional output. The 
scheme provides for meeting the difficulties of deficiencies 
arising during the period of allocation, but subject to 
these arrangements will impose a penalty on excessive 
production and compensation to colliery companies pro- 
ducing less than their allocated quantities. 


Growth of Registered Companies.—Last year was an 
active year for company flotation in England, but, judged 
by the number, rather than the size, of the companies 
registered, it was the least prolific year for Scotland since 
1921. In England the number of companies registered 
was 8,399, with a total nominal capital of £173 million, as 
against 7,803 in 1926, with a nominal capital of £203.6 
million, The number is a record since 1920; the nominal 
capital has only been surpassed, since that year, in 1926. In 
Scotland only 451 companies were registered last year, 
as against 485 in 1926, but their aggregate nominal capi- 
tal ({12.6, as against £10.8 million) is the largest 
registered in any year since 1920, with the exception of 
1924. The average nominal capital of companies 
registered last year was £20,613 in England and £27,954 
in Scotland. As compared with 1926, England has 
registered a larger number of smaller companies, and 
Scotland a smaller number of larger companies. The 
figures for the last ten years show that in both countries 
the average capital of new companies is slowly creeping 
back towards the level from which it dropped sharply 
in 1921, when the nominal capital of new English com- 
panies averaged £15 thousand, as against £55 thousand 
in the peak year of 1920, and Scottish companies {£19 
thousand as against £40 thousand. More significant, 
because they take account of survival value, not merely of 
companies launched, and of paid-up, as distinct from 
nominal, capital, are the figures of total number and 
paid-up capital of companies which were on the Register 
on a given date in each year. These bear out the 
suggestion of the figures given above that Scottish com- 
panies are on the average larger than those registered 
in England. For England and Scotland together they 
show a continuous increase both in number and aggre- 
gate paid-up capital, culminating, in 1927, in a total of 
85,375 Companies, having between them a paid-up capi- 
tal of £4,858 millions. Their average size has been fairly 
steady since 1922 at round about £470,000. In 1921 it 
was in round figures £510,000, in 1920 only £450,000. 
In earlier years only quinquennial figures are given in this 
report, but they suggest that the average paid-up capital 
has diminished very much in the present century. It was 
never much less than £550,000 in the years 1885, 1890, 
1895, and 1900. This presumably reflects the growing 
tendency of small businesses to organise as registered 
companies. Correspondingly, there has been a tendency 
over the last 20 years for the number of limited partner- 
ships registered annually to diminish, though 1927, with 
a total of 34 partnerships having an aggregate subscribed 
capital of £72,416, shows an increase over the preceding 
abnormally low year. The number of companies wound 
up by order of the Court in 1927 was 222. No criminal 


proceedings were instituted by the Board of Trade in any 
of these liquidations. 
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French Treasury and Bank Changes.—Ou, pz 


pondent writes :—Important changes in the hj 
sonnel of the French Ministry of Finance and 
of France were notified in Wednesday’s Journa 
as the result of the resignation of M. Laroze as 
of the Crédit Foncier de France and his replac 
M. Omer Jacques Leclerc, formerly first deputy 
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of the Bank of France. M. Charles Rist, who for the: 


past two and a-half years has been second deput 

governor, becomes first deputy-governor, and M. Lous 
Moret, for many years director of the Movement Général 
des Fonds at the Finance Ministry, becomes second 
deputy-governor, his post at the Finance Ministry bein 

assumed by M. Farnier, who has had long experience if 
the technique of this important section of the Ministry's 
work. M. Moret figured prominently during the dra 
matic weeks of 1926, when the Treasury balance at the 
Bank dwindled from day to day to practically nil, and 
came to a climax when M. Robineau, the Governor 
of the Bank, wrote to the then Finance Minister 
stating that unless funds were immediately forth. 
coming the Bank would have to dishonour Treasury 
cheques. He has also taken a leading part as one of 
M. Poincaré’s right-hand men in the work of financial 
restoration, and had the duty of preparing, in close 
liaison with the Bank, the plan for currency reform which 
rendered legal stabilisation possible last June. Contrary 
to statements made here and abroad, there is ground for 
believing that the question of nominating the French 
representatives on the pending commission of experts on 
reparations has not yet been discussed by the French 
Cabinet. It appears to be practically certain, however, 
that M. Moreau, Governor of the Bank of France, will 
head the French delegation. Who the two other French 
delegates will be is still an open question. M. Sergent, 
the president of the former commission, and M. Parmen- 
tier are both asserted to have declined nomination for 
personal reasons. In their stead the names of M. Ques- 
nay, director of the Economic Studies Department at the 
Bank of France, and M. Allix, professor of law, have been 
suggested. 





Ten Years’ Development in Austria.—A correspondent 
writes :—The Austrian Republic has recently celebrated 
its tenth anniversary. There is no doubt that an astound- 
ing economic progress has been made during these ten 
years, though the general level of living is still a very 
low one, as shown by the fact that the national income per 
head of the population amounts to only £30 sterling, 
according to a calculation by Dr Friedrich Hertz. But if 
we compare the present situation with the chaos of misery 
and despair which reigned during four years after the 
break-up of the Empire, we find such a change as nobody 
would have dared to hope for ten years ago. Foreign 
assistance has done a good deal to further economic recon- 
struction. Yet by far the greatest part of the work has 
been achieved by Austria herself. The economic 
efficiency of the people has proved much greater than e 
Austrians themselves are apt to admit. In spite of a 
the difficulties of the trade barriers surrounding Austria 
the value of exports in the first eight months of 
has been by 31 per cent. greater than in the same aon 
of 1924. The point which has puzzled the cone 
most is the big excess of imports over exports, © e 
has often been interpreted as an unfavourable gars ao 
Yet if we survey the last ten years we come to : cade 
conclusions. During these ten years the total 0 - 
deficits amounted to 11,000 million schillings, or As 
million sterling. For the sake of comparison ae 
that the total value of agricultural and sosryt at 
houses, implements, cattle, &c., 1s estimated Mies 1 
12,000 million schillings, and the total capital wor ationa 
Austrian industries at about 6,000 millions. Then 


income has been estimated at 6,700 millions for 1926. "© 
any case an average trade deficit of about 
a year is rather large for a small 
it would only be an unfavourable symp 
paid by excessive foreign loans or out © ' 
of the country. This, however, 1s certainly no 
The total amount of foreign loans from 19? 
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1,400 million schillings, which includes loans raised by 
ie State, the City of Vienna, the provinces, and a few 
bi industrial companies. Therefore, foreign loans have 
only covered a small part of the trade deficit of 11,000 
millions, even if we add a few hundred millions for relief 
credits granted before 1923 and for private loans, which 
might have escaped public notice. As regards short- 
term foreign credits, their amount has been estimated 
py the National Bank at 800 or goo million schillings, 
and about a tenth of this amount has been repaid recently. 
However, this amount cannot have served for covering a 
art of the trade deficit. This is proved by the 
fact that the National Bank possessed not less 
than 830 million schillings in gold and foreign exchanges 
according to the balance-sheet for end of 1927. This 
amount is about the same as the total amount of short- 
term foreign credits, which shows that these credits 
have not been used in a way increasing the trade deficit. 
Foreign loans have almost exclusively been used for 
great productive works, e.g., the electrification of rail- 
ways, improvement of the telephone service, building 
houses, for credits granted to agriculture, &c. The total 
amount used for productive works from 1923 to 1928 in 
the budgets of the Republic and of the City of Vienna 
was 2,100 million schillings. To this must be added an 
amount of 350 million schillings spent for the utilisation 
of water power, which yielded an average of 270,000 
h-p., and by which about a million tons of coal 


imports were saved. Moreover, Austrian  indus- 
tries have expended very large amounts during 
the last few years for rationalising their produc- 


tion. It has been stated by the Manufacturers’ Asso- 
ciation that about 50,000 workmen have been replaced 
by machinery. Yet the figure of unemployment is 
decreasing, because the rise of exports enables a greater 
number of workmen to find work. If all the amounts of 
capital spent by the State, the cities, provinces, and 
industries for productive improvements are added, we 
arrive at a figure not much short of 3,000 millions. As 
mentioned before, all foreign loans only yielded 1,400 
millions. Therefore, more than this amount must have 
been raised within Austria. It is also known that of the 
capital used for the exploitation of water power two- 
thirds have been raised within the country. A remark- 
able symptom is the large increase in saving deposits, 
which amounted to an average of 450 millions a year 
during the last four years 1924 to 1927, inclusive of life- 
insurance premiums. According to the calculations of Dr 
Hertz the private accumulation of capital can be esti- 


mated at about 8 or 9 per cent. of the national income 
during 1927, 





The Decay of Imperialism.—‘‘ It is understood,’’ said 
the Times of November 16th, ‘that the British Govern- 
ment has decided to waive its claim to Bouvet Island.” 
These simple words may stand as the epitaph of an era. 
Wider still and wider, shall thy bounds be set,’’ we 
‘ng on occasion, incurring the vague suspicion of those 
—— whose territories border on our own. But to 
we to a small Power, mark you, we deliver up 
a sets our cherished Bouvet Island. How different 
at the Z be from a bite! Thompson Island, to which 
said ete time the Colonial Secretary laid claim, is 
iad ‘ to haps been seen since the day of its admis- 
fellow ak mpire—a judgment indeed. Though its 
ton Island = abandoned, we can safely claim Thomp- 
Downes. fa eS l, Discovered by a Frenchman in 1739, 
Sian “ saw the British flag run up in 1825, and 
Majesty's a century-old gesture that His Britannic 

ecently overnment based their claim to sovereignty. 
this South PM ag sailors have at last found a use for 
field, and th the waif, as a whaling station and guano 
to build a : Orwegian authorities actually proposed 
the trouble mg station there ; that, indeed, caused 
a generous mi Ow we have waived our claim, not with 
.* Was high dnt but after months of niggling dispute. 
in-the-man €, truly. For the British Lion as dog- 


Very shabby ¢ ae omens over a very small bone, looked a 
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Japanese Finance.—Mr C. Mitsuchi, the Finance 
Minister, made an important speech on November 13th at 
the annual meeting of bankers in Western Japan, held in 
Osaka. A summary which has been cabled over contains 
the figures of the Japanes~ Budget for 1929-30. The 
totai Budget estimate of expenditure for the year 1929- 
1930 is put at 1,752 million yen, of which 1,231 million 
yen is for ordinary expenditure, and the balance of 521 
for extraordinary expenditure. The total amount of ex- 
penditure is 43 million yen higher than the Executive 
Budget for the current year, but it is 21 million yen less 
than that of the Budget estimate for the current year, 
which was not passed by the Diet. The increased amount 
of expenditure for new enterprises is about 130 million 
yen; the principal items of expenditure are those for the 
development of industries, for education, for recon- 
struction, and for social reforms. The total Budget esti- 
mates of revenue for the coming year amount to 1,752 
million yen, of which 1,499 million yen is ordinary revenue, 
the balance of 253 million yen being of an extraordinary 
nature. The amount of the national loans to be issued 
during the coming year is put at 198 million yen, of which 
91 million yen is to be allotted to the Earthquake Recon- 
struction Loans. With regard to the readjustment of the 
taxation system, the Government is following the line of 
transferring the land tax to the local authorities and 
abolishing the business profits tax from the national taxa- 
tion system, thus effecting a readjustment in the systems 
of national and local taxation. In the meantime, transi- 
tional measures will be effected as from the fiscal year 
1929-30; the rate of the land tax will be lowered by 
4 per cent., and the minimum net annual profit assessable 
with the business profit tax will be raised from 400 yen to 
1,000 yen. The Finance Minister further stated that the 
tendency of bank amalgamation has been further 
strengthened. No fewer than 180 banks were affected by 
amalgamation during this year, and more than 80 banks 
will follow the same course in the near future. Mr Mit- 
suchi also referred to the problem of lifting the gold 
embargo. This, he said, has been recently discussed by 
various influential organisations, and their opinions on the 
matter were pronounced. The Government regards these 
opinions as reflecting the progress of necessary prepara- 
tion for the solution of the matter, and is paying full 
attention to them. It is, however, refraining at this 
moment from making any definite statement, although it 
‘‘is making every effort for various preparations, with 
the hope that it should not misjudge the right opportunity 
for solving the question.’’ 





Brazilian Tariff and British Trade.—A correspondent 
writes :—-For the first six months of the current year im- 
ports into Brazil have again risen, from £38,384,415 (or 
at an annual rate uf £76,768,830) in 1927 to 448,532,329 
(at an annual rate of £97,064,658) in 1928. These large 
import figures are due principally to the fact that im- 
provement in exchange facilitated purchases from abroad ; 
while tightness of money, unwillingness of the banks to 
lend, commercial uneasiness, and the closing-down of 
several local factories have dislocated, temporarily, it may 
be supposed, domestic production. These facts will also 
explain the better showing made by British exports to 
Brazil. While British shipments to that country rose 
from a value of £7,994,943 for the first half of 1927 to 
49,717,598 for the same period this year, British pur- 
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chases from Brazil were 41,785,208, against £1,223,129 
in 1927. Were this gratifying rate of progress continued 
throughout the whole of the current year the total British 
export trade would amount to close upon £ 19,500,000, 
compared with £16,899,000 for 1927 ; while British im- 
ports from Brazil would reach £3)579,416, against 
43,019,036 for the previous similar period. It must be 
remembered, however, that the second half of the finan- 
cial year is usually not quite so active as the first, and 
that Brazil is always becoming less and less dependent 
upon foreign manufactures of many kinds. The future is 
also rendered more uncertain in view of the proposed in- 
creased Customs duties. Whatever these may be, aug- 
mented duties must affect a large number of goods which 
we are in the habit of supplying, not the least important 
of which are cotton yarn and thread and various other 
classes of textiles. Upon the first-named exports Brazil, 
it is believed, intends to increase the duty by no less than 
100 per cent., and upon others supplements of from 30 to 
50 per cent. are foreshadowed. This, taken in conjunc- 
tion with the immense advance made in domestic textile 
manufactures (the production of cotton textiles in the 
State of Sao Paulo alone increased from 36,646,000 
metres in 1905 to 240,000,000 metres in 1927, with an 
output capacity of 500.000,000 metres of cotton fabrics per 
annum) must give cause to think. Already Nottingham 
hosiery and lace manufacturers, among other British tex- 
tile exporters to Brazil, are feeling nervous. The Lace 
Exporters’ Association points out that duties will work 
out at 7o per cent. on cotton lace, 128 per cent. on cotton 
and artificial silk mixture lace, and 107 per cent. on cotton 
net lace, and they are asking what will become of their 
trade if the duties are increased at the rate threatened ? 
The association will place before the Brazilian Govern- 
ment a memorial not only showing this grievance, but 
indicating the serious effect upon their trade caused by 
the system of adjusting duties on a gold basis as well as 
by the rule of assessing the duty partly on value and 
partly on weight. As things are at present each Bra- 
zilian Customs House interprets the tariff law at its 
discretion, rulings in Rio de Janeiro differing often funda- 
mentally from those in Santos. The only appeal that 
can. be made is to the so-called Tariff Commission of 
each Customs House, which is merely a committee formed 
of the officers thereof, who rarely change any of the 
decisions once arrived at. It is true that a final appeal 
can be made subsequently to the Minister of the Treasury, 
but to obtain recognition and a reply from this authority 
involves such an enormous—and often such a useless 
—waste of time, that few exporters have the heart to 
try it. 





United British Insurance Company, Limited.—Ameri- 
can capital is now finding its way into the British 
insurance industry. Such, at any rate, is the intention 
underlying the announcement that the General Re- 
Alliance Corporation of New York has agreed to purchase 
from the Motor Union Insurance Company a proportion 


_ of the ordinary and preference shares of the United 


British held by the Motor Union. The price to be paid 
for these shares is 35s for each ordinary share and 20s 
for each preference share. According to the 1927 balance- 
sheet of the Motor Union, the company held 113,050 
United British ordinary shares out of the total issued ordi- 
nary capital of 200,000 shares. A further intimation is 
given that all outside shareholders in the United British 
will have the opportunity of disposing of their shares on 
the same terms as the Motor Union, and it is therefore 
t> be presumed that the American company aims at secur- 
ing the controlling interest, at present held by the Motor 
Union. Incidentally, the price at which the Motor Union 
holding of ordinary shares is carried in the balance-sheet 
13 approximately 45s per share, so that the arrangement 
will involve that company in a realised loss of ros per 
share. The United British was founded in 1915, and its 
history has been a singularly disappointing one, although 
the acquisition by the Royal Exchange of the Motor Union 
a year ago held out hopes that with the indirect backing 
of so powerful an office the future should be brighter. It 
may be mentioned that by its acquisition of these shares 
the American company will obtain an indirect interest in 
the Motor Union, since the United British itself holds a 
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considerable number of Motor Union shares It; 

that these financial rearrangements are being tis Stated 

with a view to the United British carrying Entered into 

junction with the American company Br. Rage IN Con. 

reinsurance business in the United States and on of 
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An International Conference of repr : 
Governments of members and atidenmbere, ig Of the 
of Nations has been summoned to meet at Ge League 
November 26th with a view to framing an oe On 
Convention on Economic Statistics. The Briti ton 
gates will include Sir Sydney Chapman, Chief 1 dele. 
Adviser to H.M. Government, Lord Ebbisham sia 
of the Federation of British Industries, and pg presien 
Flux, head of the Statistical Department of the Boa, be 
Trade. Oard of 








Obersea Correspondence, 


LEAGUE OF NATIONS.--WORK OF 
COMMITTEE—CEMENT AND “ALUMI 
COAL AND SUGAR—CUSTOMS NOMENCLA. 
TURE—RATIFICATION OF CONVENTIONS. 

(FROM OUR CORRESPONDENT.) 
GENEVA, November 19. 

THE recent meeting of the Economic Committee of the 

League of Nations covered a wide range of subjects— 

tariffs, coal and sugar inquiries, most-favoured nation 

treatment, international industrial undertakings, treat- 
ment of foreigners, &c. Carrying on its method of dealing 
with the reduction of tariffs through the collective action 
of States primarily interested in particular products, the 

Committee began the study of measures for the abolition 

and reduction of tariffs relating to aluminium and cement. 

There are greater chances of achieving something on 

cement than on aluminium. The Committee observed 

that though certain countries were in favour of concerted 

action on aluminium, others showed little inclination t 

consider it, and sume did not regard it as a matter of 

urgency so soon after the renewal of the industrial agree 
ment between European producers. All countries appar 
ently were agreed that concerted action would have littl 
value if limited solely to the customs aspect of the ques 
tion or if it did not embrace all the producing countnes 
of the world. The Committee therefore decided to pos 
pone the study concerning aluminium while awaiting 
further information on the subject. On the other hand, 
with regard to cement, the Committee consider that cot 

certed action will be useful in view of the enormous di 

parity between tariffs, and that it would have § 

prospects of success. The members of the Commitee 
and the Secretariat are to ascertain whether the countries 
chiefly concerned would be willing to attend a err 
meeting at which the principles and methods of actio 
would be studied. ae +o able 

The Committee seems fairly optimistic about being ‘ 

to arrive at a general doctrine determining the a 

principles which should be recognised with regar an 

application of the most-favoured-nation wenn 
upon which bilateral treaties should be concelv al 

Committee at its next session will consider “ . the 

report laying down uniform rules and princip - for the 

subject, and expects to complete its work in al 
next meeting of the Economic Consultative ee 
the larger body which meets once a year to seseuntl 
gress made on the resolutions of the /" 

Economic Conference. | erred 

The coal and sugar problems which avs ov? - of 
to the Committee have many aspects bes! oe ar 
tariffs, and the Committee has not yet go" vation of tt 
yond points of procedure. As for coal, a eles? 


. 1S 
Committee, which includes Sir Sydney Chapma i, 


omic con 


undertake a preliminary technical and econ ming 2 
tion with coal experts belonging to consu 
producing countries, and will co 


. he 
lect information °° . 
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relation between the coal industry and other sources of 

rgy, on the question whether the causes of the lack 
“fF balance between Output, capacity and demand are 
temporary or are likely to be permanent, and on the effects 
of Government action on the production, use and distribu- 
tion of coal. ; 

The Committee did not feel able to proceed at once to 
, similar consultation with regard to the sugar problem in 
view of some complicated considerations involved _ and 
their relation to agricultural and industrial questions. 
Certain recognised authorities on sugar statistics are to 
be asked to verify information already collected and sub- 
mit further data on some matters concerning the sugar 
trade as a whole so that the Committee will be equipped 
for subsequent consultation with experts. On both these 
matters the Committee has quite definitely decided on 
experts in preference to interested parties as being the 
most equitable and giving the best guarantees. That, of 
course, will not prevent the Committee from dealing with 
the interested parties later on, and, in fact, this will be 
essential if the consultation with the experts is to lead 
to further progress. 

The first stage of the Committee’s work on international 
industrial organisations has been to ask each of its mem- 
bers to forward a list of the international undertakings to 
which he knows the industries of his country to be parties, 
and to submit a memorandum on the views prevailing in 
his country in regard to such undertakings. When this 
material has been provided the Committee will have it 
examined by one er more specialists for the purpose of 
obtaining the most authoritative opinions as to the subse- 


quent course of its work. 
Side by side with these questions of codification, doc- 


trine, and immediate action, the Committee has under- 
taken certain tasks necessary to its work, one concerning 
commercial policy and the other the industrial problem. 
The first is the work on customs nomenclature, without 
which it will not be possible to build up a comprehensible 
commercial policy, and it is hoped that the experts engaged 
on this particular subject will finish their work next year. 
The second task is the establishment of statistics on a 
uniform and easily verifiable basis. To this matter the 
Statistical Conference will devote itself this month. 
The Economic Committee is asking the Council imme- 
diately to authorise the Secretary-General to fix the date 
of the conference on the treatment of foreign nationals 
and enterprises, concerning which a draft convention has 
been circulated to Governments for their observations and 
Suggestions. 
Some interesting recommendations arose out of the 
Committee’s examination of the position with regard to 
the ratification of conventions. It emphasised the im- 
portance of effect being given by the largest possible 
number of States to: The Protocol on Arbitration Clauses 
(September, 1923); the Convention for the Execution of 
Foreign Arbitral Awards (September, 1927); the Con- 
‘ention for the Simplification of Customs Formalities 
November, 1923); the Convention for the Abolition of 
Import and Export Restrictions and Prohibitions and 
Supplementary Agreement (November, 1927, and July, 
1928); and two International Agreements on the Export 
Hides, Skins, and Bones (July, 1928). 
. 1¢ Committee recalled that before the war the act of 
oe a convention was regarded by the signatory as 
4 Kind of moral obligation to submit it to Parliament for 
ee as soon as possible, and some conventions even 
ae ee time limit for the introduction of such 
bonaidect or ratification. The Committee unanimously 
bs the aa that this procedure might usefully be brought 
if the ee - the Governments, and that, alternatively, 
way. it mia not see fit to approach States in this 
convention® t lay down the principal that signatories of 
should do s rete under the auspices of the League 
ment—wher P, their power to submit them to Parlia- 
early as Sib ay approval was necessary—as 
oe Pah sibie. The obligation to bring conventions 
Internat; ament is contained in the constitution of the 
onal Labour Organisation, and there would be 

















vations de> advantages to the work of the League in 





















ag © rections if something similar could be done on 
far signified on at least when a State has already so 


its assent as to sign. 
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UNITED STATES.—_MARKET OPTIMISM—ELEC- 
TION AFTER-THOUGHTS—BUSINESS EX- 
PANSION CONTINUES—BROKERS’ LOANS 
AND MONETARY POLICY. 


(FROM OUR CORRESPONDENT.) 


New York, November 14. 


Witu the election out of the way Wall Street and the 
country have resumed activities in an optimistic frame 
of mind. The share market, having absorbed consider- 
able precautionary selling before the event, has turned 
strongly upward on a remarkable burst of activity that 
carried the turnover on the Stock Exchange up to a new 
high daily record in excess of 5,700,000 shares. Whereas 
before the election brokers were cautious and the public 
was rather hesitant, since Hoover’s triumph optimism 
has prevailed and the street has been filled with bull 
tips. Coincident with the resumption of the bull market, 
enthusiastic opinions have been heard with regard to 
business prospects. Many are the predictions that 
under Hoover the country will experience an unprece- 
dented prosperity, and many are the opinions to the effect 
that there is no reason why the ‘‘ Coolidge bull market ’’ 
should not continue indefinitely as the ‘‘ Hoover market.” 
A great part of this enthusiasm doubtless would melt 
away in the face of a sharp reaction in the market, but 
the fact remains that, for the moment at least, the 
country is being swept by a wave of post-election 
optimism. 

With the full returns in, the decisive character of 
Smith’s defeat is amply apparent. A new high record 
was set by Hoover’s majority in the Electoral College, 
the figures being 444 to 87. In addition, Smith was the 
first Democratic candidate under the present set-up of 
parties, and since the Civil War, not to carry the ‘ solid 
South.’’ He lost four of these States—Florida, Texas, 
North Carolina, and Virginia—and all the ‘‘ border ’’ 
States, Kentucky, Missouri, and Oklahoma. He also 
lost Tennessee, which only on rare occasions has gone 
Republican. Apart from six States of the ‘‘ solid 
South,’’ he carried only Massachusetts and Rhode 
Island, two normally Republican States in which he was 
helped by his wetness, his religion, and by the depres- 
sion in the textile industry. But the worst blow to his 
prestige, and the one that seems definitely to have elimi- 
nated him as a future candidate for office, was his 
failure to carry his own State, New York. And the sur- 
prising part of this failure is that it was due to his 
running much below expectations in New York City. 
His plurality here amounted to not quite 450,000, or to 
about 130,000 less than the Tammany organisation had 
counted on, and to about go,000 less than that obtained 
by the Democratic candidate for Senator. Primary among 
the causes of his defeat was the prosperity of the 
country and its normal Republicanism. Contributory 
were his ‘‘ wetness ’’ and the emphasis that came to be 
placed on his religion. Not improbably the radio was 
a handicap to him, as a great many persons in this 
manner heard a rather harsh voice combined with accents 
and pronounciations that seemed crude to them, and did 
this without seeing the attractive personality that went 
with them. On the other hand, Hoover, who has little 
personal magnetism with a crowd, sounded dignified 
and fairly impressive over the air. The election has left 
the Democratic party in a sad position. The North- 
eastern and urban ‘‘ wets ”’ have nothing in common with 
the Southern and Western “‘drys.’’ A similar cleavage 
has been made in the party on the religious question. 
Three demoralising defeats in succession have been 
suffered in the presidential elections. With Smith elimi- 
nated, the outstanding Democratic prospect for 1932 
is Franklin D. Roosevelt, who as candidate for Governor 
in this election carried New York State when Smith 
failed to do so. . 

As for business, current reports show that ‘industrial 
activity is still going ahead at a remarkable pace, and 
that earnings are reaching record proportions. Earnings, 
furthermore, have been improving this year from quarter 
to quarter, whereas in 1927 they aeclined markedly during 
the second half of the year. The automobile manufac- 
turers, who have had one of their best years, are already 
laying plans for 1929. New models are being developed ° 
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and the Chevrolet Company, which enjoyed such a profit- 
able business this year at Ford’s expense, will soon an- 
nounce an improved six-cylinder car at the same price as 
the current four-cylinder one. With this it will meet the 
challenge of Ford’s growing production. The motor 
makers seem confident that next vear will equal or surpass 
this one. 

New high totals for brokers’ loans suggest an impair- 
ment of the technical position of the share market, but 
so far have not disturbed its tenor. Nor have they brought 
forth indications of any change in Federal Reserve policy. 
Such a change is not anticipated in the near future, as It 
is observed that our present level of rates is drawing con- 
siderable additional gold from your market. 








FRANCE.—POLITICS — REVENUE — INDUSTRY 
—PRICES. 


(FROM OUR CORRESPONDENT.) 
Paris, November 21. 


M. Porncaré’s solution of perhaps the most remarkable 
French political crisis in the chequered annals of this 
country during the past fifty years (which would have 
been dealt with in this column last week, but for an un- 
fortunate total breakdown of communications owing to 
the cyclone) stood triumphantly the test of the first 
division in the Chamber since the new Government came 
into office. The new Cabinet secured a majority of 201 
on the crucial division, corresponding to what in England 
would be termed the Vote on the Address, and the fact 
that these figures were recorded largely in consequence 
of the abstention of a high proportion of the Radical- 
Socialist deputies, proved that, for all practical 
purposes, that party has been eliminated for the time 
being as a menace to the present Ministry. That seven 
Radical-Socialist members, ignoring party discipline, 
actually voted for the new Ministry, is regarded as plain 
evidence that the once all-powerful section of the House, 
which ruled France for so many years, is at present in a 
state of anarchy. M. Poincaré, it is evident, has replaced 
a Cabinet of doubtful duration—which depended (as recent 
events have shown) on the uncertain goodwill of MM. 
Caillaux, Malvy, and their friends—by one which the 
country, rightly or wrongly, hails as exactly suited to its 
present needs, M. Caillaux—who is blamed even by his 
own party as responsible for the incredible Angers 
manceuvre, which compelled the resignation of M. Herriot 
and his three Cartellist colleagues from the Cabinet—has 
fallen like Lucifer, but it would be imprudent to suggest, 
even in present circumstances, that he will never, like 
his Miltonic prototype, rise again. All that can be said 
is that M. Poincaré, after rectifying an apparently 
desperate financial situation, has now again secured 
supreme control of the Parliamentary situation. Too 
much importance cannot be placed on these factors, from 
the British point of view, in view of the circumstance 
that the date for the evacuation of the Rhineland, the 
Reparations problem, and the inter-allied debt question 
are the three most important matters that will have to 
be dealt with by the new Ministry in the near future. 

M. Poincaré, it is no secret, has deliberately assumed 
the post of Prime Minister ‘‘ without portfolio ” in order 
to be free from departmental trammels, and to be able to 
visit London, and possibly Washington, as the leading 
French delegate in the conversations that are to take 
place on the debt and other international questions. In 
handing over the completion of financial restoration to 
M. Chéron, the new Finance Minister, the Premier has 
probably made the best available choice. M. Chéron, 
until he succeeded the late M. Bokanowski as Minister 
for Commerce a few weeks ago, had been for some years 
Budget Rapporteur in the Senate, which post he filled 
with conspicuous ability and distinction. The transfer of 
M. Tardieu from the Ministry for Public Works to the 
much more important one of Home Secretary is another 
appointment that meets with general approval. M. 
Georges Bonnefous, the new Minister for Commerce, who 
will have to negotiate the numerous commercial treaties 


still to be arranged (including the specially knotty one | respectively). The interesting feature © 
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with the United States), is the chief a 
tional representation in this country 
enced ‘‘ old political hand.”’ Wiit i: disae Experi. 
from the Ministry of M, Louis Marin, the ei 
fighting Nationalists, and the maintenance f rt Of the 
at the Quai d’O of M. Briand 
QO d’Orsay and M. Painlevé at the head 
Army, supporters Bn the Locarno policy need ae 
misgiving as to fresh causes for anxiety ; _ 
French policy. ey WO tegard i 
The revenue returns for October establiched . 
high record, with a total yield from one va 
5,041,454,800f, as compared with the previous high ad : 
of 4,857,921,900f in October, 1927. The jaan 
figures for October in the last two years are due t < 
large amount of income-tax payments falling due bv o 
season. With two full months of the financial ly a 
to come in, the yield for the ten months js already or 
over 2,600,000,000f in excess of Budget antietenns a 
this without increases in taxation or “ Speeding y ae 
any kind. Practically every item of indirect mee 
showed a marked increase in October, registrations being 
138} millions more than in October, 1927, Customs - 
millions more, turnover tax 108 millions, motor-car aad 
amusement taxes 108 millions. Income and land ta 
yielded 1,781 millions in the month. The Budget dis. 
cussion has begun in the Chamber, and there js good 
reason to believe that M. Chéron will be able to follow 
M. Poincaré’s example and secure its passage before 
December 31st. It is difficult to foresee that 
the new Minister will be able successfully to resist the 
pressure that is being put on him for taxation relief, in 
view of the large surplus already actually acquired, 
Production figures for September, which were issued 
last week, are given a general index figure of 129 (as in 
July), or one point below the figure for August. This 
fractional drop was chiefly due to the usual seasonal fall 
at this time of the year in motor-car production, the 
September index figure (based on 100 as repre 
senting the 1913 level) being returned as 50, 
against 649 in August and 687 in July. Engi 
neering industries showed a drop to 141, against 146 in 
July and August and 117 in September, 1927; while tex. 
tiles at 93 (against 100 in July) touched 7 points below 
their 1913 level, but are yet a point higher than n 
September, 1927. Metallurgy maintains its August figure 
of 124, against 117 a year previously. Extractive indus 
tries are steady at 118, against 116 in 1926. Building, 
which stood at 79 a year ago, marked up 5 points, to 114 
for September—a rise of 16 points since June. The 
rubber industry is returned at 639, an advance of 27 
points on the month. Iron, steel, and combustible pro- 
duction showed fractional declines in September. The 
daily average of railway waggons loaded during the month 
was 62,876, as against 61,640 in August and 60,426" 
January, while railway receipts averaged 314,485, 000f per 
week, as against 295,797,000f in August and 227,107,000 
in January. Bankruptcies during September numbered 
433, against 631 in August and 810 last January. The 
number of workers unable to find employment during the 
last week in October was 10,704, and the number of }0s 
unfilled was 14,249. The number in receipt of unempey 
ment pay throughout France on November 3rd was 4 
of whom 276 were in the Paris area. 
The index figure for wholesale prices at the end 0 
October is returned by the Statistique Générale as 039 
(based on 100 as representing the figure for the a 
sponding commodities in 1914). This works ou a 
equivalent to 126 in gold prices. The detailed figures 
as follows :— 


Postle of propor. 


-— End of Months oy 

Articles. Aug. Sept. os 

General index figure ........ 45 ee 630 ee 633 ee 624 
French TOGUCtS..cccccces 29 ee 615 ee 623 oe 642 

Impo: produets....+s- 16 ee 657 ee oo ad 583 

Foodstufis (general figure) .. 20 .. 576 +. Ph ** 597 
Vegetables 8 .. 579 .. 587 + 550 

Meats eeeeeceseseeeeseees ee 524 ee : ae 625 

Sugar, coffee, cacao ...... 693 .. * on 


; 675. Gil + 
Minerals and metals ...... _ a 7 7. ms 
Wetlous © .s.icccscecceee 1) 678. 675 « vit 

The current figure is the lowest recorded this year, 

the exceptions of January and February 
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t throws on the general trend of French 
‘ces under the influence of pending and then accom- 
ished stabilisation. During the past three months 
vholesale quotations for French domestic products have 

al steadily rising, while those for imported products 

have been falling since April. While French products 
have risen 7 points during the past six months, prices of 
imported commodities have dropped 31 points. The 

result of this double movement is that, while there was a 

difference last April of 56 points between the figures 

representing the prices of French and imported products 

respectively, this difference has now been reduced to 18 

points, from which it is to be inferred that prices of 

French products now approximate closely to the level of 

world prices, as compared with a difference of 99 points 


in October, 1927- 


i< the light i 








GERMANY. — POLITICS— TARIFF REDUCTION 
BILL—_CREDIT—FINANCES— STEEL LOOCK- 
OUT—CROPS. 

(FROM OUR CORRESPONDENT. ) 
BERLIN, November 20. 

Tue Cabinet last week escaped shipwreck on the ques- 

tion of the armoured cruiser and the question of financial 

support for the locked-out in the north-western | steel 
industry. The course of events in the Reichstag proved 
that the present unusual system of administration, under 
which parties are free to support or oppose their - own 

Ministers, may have practical advantages. The 

Socialist motion to stop the cruiser construction was 

defeated, yet the Socialist Chancellor, who voted with 

his party and was also defeated, remained in power. 

The lock-out question was critical. Although unemploy- 

ment pay cannot be claimed, the municipalities are com- 

pelled to grant relief on proven need, and their financial 

resources are insufficient to cope with the result of a 

big and prolonged stoppage of work. The Reichstag, 

with the People’s Party’s assent, authorised the Govern- 
ment to advance money, in agreement with Prussia, to 
the municipalities. 

At the time of writing the debate on foreign policy 
is under way. Dr Stresemann, with great emphasis, 
claimed that Germany has a right to evacuation, inde- 
pendently of other problems and of all conditions. In 
particular, she must not be required to assume new poli- 
tical liabilities which would last longer than the Treaty 
period of occupation, or to pay for evacuation with a 
financial quid pro quo. In the debate on Reparations 
the former Colonial Secretary, Dr Dernburg, declared 
that Germany can afford to abandon the protection >of 
Art. 234 of the Peace Treaty, under which her resources 
and payment ability are to be examined from time to 
time by the Reparation Commissions only if the annuities 
are reduced to a figure which can certainly be paid; and 
he added that ‘‘ transfer protection ’’ will be necessary 
as long as the present annuities are maintained. 

5 The Bill submitted to the Reichstag on October 11th 

for the carrying out of the recommendations of the 

World Economic Conference’? is available, though not 

e pipe published. It provides for the ratification 

. € international agreement to abolish import and 

‘port prohibitions and restrictions, and the later agree- 
a concerning the export of hides and skins and the 
Tain . bones, and finally it amends the Customs 
ae : view of the great expectations raised in the 
aan ; last year, when the Minister of Industry 
the Reich a downward revision of the tariff and when 
of excecg en rtschaftsrat pronounced against the evils 
mised vr Protection, the tariff amendments now pro- 
the >. re satisfactory. The amendments embody 
Misisiar’ op es recommendations. The 
$00 finds : ustry sent to the R.W.R. a list of some 
suitable fy of the Tariff schedule, which he considered 
Only 1 : Rr, but reductions have been made in 
meant j a he R.W.R. took expert—which in part 
ciations we ted—opinions, and the syndicates and asso- 
OW, not pis . pos proved that most. duties are too 
Vield also seem igh. Fear of a decline in the Customs 
few exception . - have ‘influenced policy. With a very 
imports ae ns the important and contentious classes of 

ignored. The ‘‘ Minor Tariff’? of August, 
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1925, it will be remembered, raised many duties 
very much—some_ even prohibitively. The in- 
creased duties of the ‘‘ Minor Tariff’? of 1925 were 
declared by the then Protectionist Government to be 
“* fighting rates,’ destined to be used only for bargain- 
ing, and it was affirmed that they would never come into 
force, but many did come into force, and the new Bill 
does not reduce many of them. In Free Trade quarters 
the Bill is criticised as unsatisfactory, but it means a 
certain advance, and in view of the attitude of other 
countries towards the Geneva recommendations, a greater 
measure of trade liberation could hardly have been ex- 
pected. 

Money last week was tighter, owing to a demand for 
tax payments, and the day loans rate rose to 7-8 per cent., 
but early this week the market was more liquid, and the 
demand fell off. _To-day’s day loan rate was 5-7 per cent., 
month loans 73-8} per cent., private discount 6} per cent. 
The November month-end settlements will probably pass 
smoothly. The Government has of late been selling 
Treasury bills in preparation for its usual shortage of 
cash at the end of the year, and the present circulation 
is not far short of the 4oo million marks authorised by 
the Budget of 1928-29. The Reichsbank’s return for 
November 15th shows a decline of 304 million marks in 
discounts, an ircrease of 36 million marks in advances, 
and a decline of 2374 million marks in circulation. Com- 
parative figures for November 15th and for the same date 
in 1927 are : discounts, 1,879 million marks, against 2,168 
million marks; circulation, 4,173 million marks, against 
3,787 million marks; circulation of rentenbank notes, 514 
million marks, against 800 million marks. Circulation 
in the past year has increased and the legal-cover ex- 
change reserve has declined by around 100 million marks, 
but the gold reserve has increased by 710 million marks. 
The ratio of cover, whether in gold alone or in gold and 
gold exchange, is much higher than a year ago. The 
Prussian Cabinet is engaged on a Bill removing the State 
Bank (Seehandlung) from the Budget and more or less 
de-officialising its administration. 

A supplementary Budget for 1928-29 is being prepared, 
dealing only with expenditure caused by the recent 
salaries reform. The Budget of 1929-30 is still veiled in 
mystery. ‘The decision to settle the Reparations question 
is a new cause of confusion. The Finance Ministry de- 
clares that the long-promised definitive financial Ausgleich 
between the Republic and the States must be postponed. 
Its solution depends upon the Reparations settlement. 
At present the Republic’s share in the income-tax, cor- 
poration income-tax, and property tax does not cover the 
Budget contribution to Reparations. The Ministry pre- 
dicted that 1929 would be the worst year of need since 
the currency stabilisation, and it admitted that the question 
of covering the deficit of the financial year 1929-30 is not 
yet solved. 

The steel lock-out continues, but there are prospects 
of a speedy settlement. The Ruhr coal industry is badly 
affected. In the last complete week before the strike the 
average daily production was 381,030 tons; in the week 
November 4th-1oth only 347,528 tons. The number of 
working shifts now being passed is four times as great 
a3 the average of October. The Prussian Trade Minister 
has declared in favour of further closing down of un- 
economical collieries in the interest of the industry as a 
whole. German miners’ wages, he complains, have risen 
16-18 per cent. since the British strike of 1926. The old 
opposition between the iron-coal firms in the Ruhr syndi- 
cate and the firms which produce only coal has come toa 
head. The aim of the iron-coal firms is to free themselves 
from the heavy per ton assessment which at present falls 
upon coal consumed by them in smelting. For inter- 
national coal competition the assessment, which at 
present yields about £,9,000,000 a year, Is a vital ques- 
tion. The steel lock-out has now lasted three weeks, and 
after its termination it will take at least a week to resume 
production on a full scale. The Pig-iron Syndicate has 
begun selling for December at unchanged prices. Pig- 
iron output in October totalled 1,015,895 metric tons, 
against 1,139,357 tons in the same month of 1927; output 
in the first ten months 10,654,279 tons, against 
10,833,463 tons. At present out of 94 blast-furnaces 
which were in operation in the whole country in October 
only 34 are working. Should the lock-out last much 
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longer there will be acute shortage of bar-iron, the French 
and Belgian delivery terms of which are very long. The 
market for thin sheets—a non-syndicated product—has so 
far profited most from the lock-out. 

The wholesale-prices index number for November 14th 
is 140.3, aS against 140.2 one week earlier. In the 
second week of October the number of persons drawing 
unemployment insurance pay rose from 593,600 to 
671,000, the number drawing ‘‘ crisis relief’’ trom 89,700 
to 93,000. The October report of the Federation of Trades 
Unions shows 7.3 per cent. of fully unemployed members, 
as against 6.6 per cent. in September, and 6.3 per cent. 
of partly unemployed (no change). Heaviest unemploy- 
ment continues to be in industries producing for con- 
sumption, such as the textiles, footwear, and hat 
branches, and in building. The steel lock-out has further 
aggravated conditions in the textiles industry. The 
velvet and silk branches are best off. Export of French 
cotton goods to Germany is rapidly increasing. 

The final estimate of crop yields per unit of area 
shows a great improvement over the provisional estimate 
of August :—- 

Yield in double-centners 
(100 kilos) per hectare. 
1927. 1928. 


Winter wheat .......0..000. coon IDL weccee 227 
Spr ng wheat ...c.cccccccccccee BE secoee B21 
Winter rye ........ coccccccccos 1435 .coooe 175 
Winter barley.......... cscecson ND exces - 249 
Spring barley ..........2.00.. oo | BOT lnceeee WHOS 
Oats .......0.. bees cvbscceses oo [OR weees 18:8 
Potatoes @eeereeers eet eeesesese 135°9 erecece 133°1 


Only the potato yield is behind that of 1927. 








IRISH FREE STATE.—LIVE STOCK—BUTTER 
MARKETING—OVERSEAS TRADE—PUBLIC 
FINANCE SHANNON SCHEME — AGRICUL- 
TURAL CREDIT. 


(FROM A CORRESPONDENT.) 
DusB.in, November 12. 


DEPENDENT so largely on agriculture, and particularly the 
live stock trade, the Irish Free State naturally first takes 
account of the progress in these basic industries when 
making an early summing up of the results of 1928. The 
big importers of Argentine and American meat in the 
British market came to an agreement at the end of last 
year which seems to have affected very satisfactorily prices 
of Irish live animals and dead meat. Following the serious 
slump in prices in 1927, shortly after the turning of the 
the year, Irish animal values began to improve, and so 
continued until fat live stock in the Dublin market were 
selling from ro to 18 per cent. higher in the quarter ending 
June, 1928, than in the corresponding quarter of the pre- 
vious year. The comparison was not so favourable in 
the September quarter, but still Dublin prices have ad- 
vanced between 2 per cent. and 10 per cent. on all fat 
live stock, except pigs, the prices of which showed a 
decline. Coupled with this healthy development in values 
there has been a very substantial improvement in overseas 
trade, the actual volume of shipments from Irish farm 
herds showing advances, and the movement of fresh meat 
increasing by leaps and bounds, especially in shipments of 
pork. Irish shippers have been doing their best to take 
advantage of the opportunity provided in the British :mar- 
ket by the embargo on the import of Dutch pork; their 
shipments this year have been at a rate of 40 times those 
of 1925. Unfortunately the improved position of the live 
stock trade is considerably discounted by the fact that 
prices of feeding stuffs have advanced more propor- 
tionately than those for fat live stock. Nevertheless, the 
condition has improved, as evidenced by the further in- 
crease in the live stock population of the 26 counties, the 
census revealing the fact that the number of live stock 
on Irish farms at this time is larger than for any year 
since 1851. 

_ Butter prices have advanced also, being 14 per cent. 
higher this season than they were a year ago; thus, though 
the quantities shipped were smaller, the total values in- 
cluded in the trade returns were larger than in 1927. This 
has been the first year of the operation of the new central 
marketing organisation, the Irish Associated Creameries, 
Limited. It is said that 1928 has been a difficult year 
for various reasons, and the new marketing body has 
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encountered difficulties with a section of its , 

ies. Last spri . > Supplying 
ane ager Pring creameries producing over 1, 
thirds of the country’s butter pledged themselves two. 
only through this central office. There are Signs — Sell 
present voluntary adhesion to this scheme may not . the 
satisfactory support; therefore, the issue is raised aon 
it will be necessary to pass legislation through can 
providing for compulsory marketing of all the cream ail 
butter through this single agency. A new Bill is shart 
to be introduced dealing with various phases of aot 
operative movement, and the tendency is evident teonais 
more compulsion; thus the application of compulsion 
the marketing end would be consistent with the maar 
tendency. It is a courageous undertaking, even though 
justified as being thoroughly democratic, to force the ex. 
tension of the co-operative principle in the Creamery 
production when a large majority of Irish dairy farmers 
have clearly indicated their support of the co-operative 
movement. But the Government are faced with quite 
another problem in the State-wide adoption of Centralised 
butter marketing—a problem of much greater difficulty jn 
administration and one which makes the State more or 
less responsible for dairy profits up and down the land 
at least so the small farmer is likely to see it. Butte; 
is the chief alternative offered the Irish farmer in place of 
the live stock trade, hence the great effort to push through 
reforms to improve its efficient production and marketing 
as soon as possible. 

Bacon curing has been proceeding on an enlarged scale, 
the figures for the quarter ending September showing an 
increased production of over 20 per cent. Crop results 
were very irregular from one crop to another and from 
county to county. For instance, three southern counties, 
Wexford, Waterford, and Cork, had only poor results to 
show from several major crops usually giving high yields. 
Sugar manufacturing started in Carlow last month; the 
15,000 acres devoted to sugar are expected to yield about 
140,000 tons of beet or 19,000 tons of sugar. Potatoes 
varied greatly in different sections, but in general were of 
a quality below last year’s results. A bumper crop of 
turnips was harvested. Mangels and oats reached the pro- 
portions of an average year; the same was true of barley, 
though the quality was sub-normal. Hay cut was 20 
per cent. below normal, but of high quality. 

A clear statement of his agricultural policy was made 
by Mr Hogan, the Minister of Agriculture, in a speech 
on the first of the month. He said that he favoured 
potatoes as a cash crop, an increase in tillage on wanes, 
oats and barley, which were at relatively low price _ 
‘‘ These cereals should be grown, not for sale, but as the 
raw materials for beef, mutton, butter, bacon and eggs. 

In the nine months ending in September the — 
goods exported shows a remarkable increase in 19? ea 
compared with 1926 and 1927. At the same time, a : 
have been falling, so that the visible adverse ba “a = 
trade, which amounted to over £ 15,000,000 in es 
nine months of 1925, had fallen year by year to = = 
over £11,000,000 in 1928—25 per cent. less. _ = 

: i ake-up of invisib! 
being vague or unavailable as to the m rt die 
items, it is difficult to state accurately to what _ 9b . 
big change signifies an improvement, but surely oe 
every reason to believe that the national position On 
siderably bettered. Another interesting fact eee ees 
a study of the trade returns : the trade with Grea as 
and Northern Ireland has improved at the ae ate 
trade with ‘‘ other countries ’’—that is to say, t a 5 wale 
of exports to Great Britain has been at a more Paae. 
than to other countries, and the decline in sor exports 
The principal commodities showing ipreeeee pork 
(values) are cattle, horses, bacon, cee") aunt 
potatoes, hides, skins, and books and — eee 
the decreases, malt liquors, pigs, wool fibre recorded in 
parts, and fish. Substantial increases _ nods, auto” 
the values of imports of machinery, electrica = in bacon, 
mobiles, leather, and footwear; with i, we 
wheat and flour, tobacco, coal, rubber manu 
soap. 

With the income into the Exchequer for the fir sae 
' millions, 
months of the fiscal year totalling £12-7 t estimates of 
are somewhat low as compared with Tae. . 
a total income of something over £24 of the year pt 
is generally known that the last quarter 
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duces the largest return to the Treasury '9 
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a greater yield is expected from brewers’ Excise 
taxes in that quarter, and on one or two other items. 
Nevertheless, the resiliency of the revenue has been lessen- 
iag in the last year or two; for one thing, the steady 
decline in Guinness s output has an important negative 
effect on Excise and income taxes. The big brewery is 
actually advertising’ for the first time ; maybe the resulting 
stimulation will have a good effect on Free State finance. 
Exchequer expenditure continues to be heavy on the 
Shannon scheme and other development projects which 
have not yet reached the stages where they will begin to 
give a return on the investment. The Shannon project, it 
is reported, holds to its schedules, both in engineering and 
gnance. It is expected that the big power plant near 
Limerick will actually begin to operate a year hence. 
Recently the Minister for Industry and Commerce stated 
that he could now cefinitely figure that the total cost (esti- 
mated at £,5,200,000) would not exceed £'5,500,000. At 
the other end of the lines the wiring of towns is proceed- 
ing, and contracts for house wiring are being made on 
terms which in many cases will be “ no deposits and ten 
vears to pay.’’ Steps toward a unified system are being 
taken through the negotiations for the taking over of 
existing plants in various areas. 

In another field another State-created body, the Agri- 
cultural Credit Corporation, is getting started. Some 
thousands of applications for loans have been received 
from farmers, and about half, it is reported, have been 
favourably acted upon. Also actual loans totalling over 
£100,000 have been made generally ranging from ‘£100 
to £200 each, for periods usually from five to ten years. 
Thus the State is making cheap credit, as well as cheap 
current, available to the farmers. It is likely that the 
promise of these better things to come, with the actual 
substance in hand of this year’s higher return on sales of 
Irish farm products, has brought about the expansion in 
the numbers of livestock on farms, has notably reduced 
the pressure on emigration, and broken the steady decline 
in bank clearings of the past several years—1928 figures 
being definitely higher than those for 1927. 


Also, 








CANADA._CROPS AND BUSINESS—CANADIAN 
OPINION AND THE U.S. ELECTION—NEWS- 
PRINT TROUBLES—STOCKS AND MONEY. 

(FROM OUR CORRESPONDENT. ) 
Ottawa, November 13. 

Canapa has now experienced the first snowfall of winter, 

and outdoor work is gradually being shut down. In the 

West the roads are in good condition, and the farmers, 

who will nowhere have any grain left out in the stooks 

this winter, are busy transporting their crops to the 
elevators, which are bulging full everywhere. Prices are 
keeping up remarkably well, in view of the abundance of 

World supplies of grain, but owing to its impairment in 

quality through frost, a substantial proportion of the 

srain of Western Canada’s 1928 crop will have to be 
sold at comparatively low prices. This season has wit- 
nessed a great accentuation of the tendency to use Van- 

Secies 9 a tidewater outlet for the grain of Alberta and 

vail ae and if the present rate of shipments by 

; be - port continues for the rest of the crop year, the 

=a figure of its grain trade will probably reach 

so ae ap bushels, which would be a gain of at least 25 

od : Over the previous record. One result of the 

suite ee and the early harvest has been that the 
sata es have been able to do an abnormally large 

2 lene autumn ploughing, and this probably presages 

early Stee in crop acreage next spring. In the 

ieee was a slight recession in the volume 
marked ats €, and although things are now brisker the 
oie none of business which was expected for 
od Ay tay of the year has not so far materialised. 
power of a oa thing, no certainty that the purchasing 

Year ago ab arming community will be as large as a 

effects, or the newsprint situation has had adverse 

Prosperous a the whole the country is thoroughly 

optimis Th begins the winter in a mood of justifiable 

Which is bej e volume of new building construction 

that expansion _ Planned indicates a complete confidence 

enterprises — many directions will continue, and new 
regular int € Power plants, are being announced at 
€rvals. Manufacturing activities are being 
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well maintained, and the manufacturers are doing their 
utmost to increase their foreign markets. They are par- 
ticularly active in their efforts to secure West Indian and 
South American trade, and in December the new service 
of the Canadian National Steamship lines to the West 
Indies, for which five modern vessels are being built, 
will be inaugurated. 

The people of Canada had, as always, followed «he 
election campaign in the United States with keen in- 
terest, and are viewing the result with mixed feelings 
according to their personal predilections and party in- 
terests. The prohibitionist element naturally rejoices 
that the United States is not going to follow the example 
of so many Canadian provinces and reverse its liquor 
policy, but the Canadian fraternity of bootleggers is 
equally pleased, and stocks of distillery and beverage 
companies have risen since the election. Conservative 
politicians are happy because they feel that the continu- 
ance of Republican rule means an end of any hopes of 
tariff concessions for the benefit of Canadian products, 
and that they will be free to persevere with their argu- 
ment that the unfavourable trade balance now enjoyed 
by the Dominicn in its economic relations with the 
United States demands readjustment by a policy of re- 
taliation which, by an increase of the Canadian tariff, 
would force the Republic to concede better terms, or at 
least stimulate domestic Canadian industry. Their 
Liberal opponents, on the other hand, are for the same 
reason disposed to be disappointed at the result, as they 
can no longer profess any justifiable hopes that generous 
abatements of the rigors of the Fordney-McCumber 
tariff might be attainable in connection with a deal about 
the St. Lawrence waterway. And probably it ts in con- 
nection with the latter project that the possible conse- 
quences of Mr Hoover’s triumph afford most food for 
discussion and speculation among Canadians. For many 
years he has been one of the most vigorous and assidu- 
ous protagonists of the waterway. It is a problem which 
has a special appeal to an engineer like himself, and he 
is a convinced believer in its economic benefits. He 
served as chairman of the U.S. National Committee, 
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whose favourable report finally committed the Coolidge 
administration to the project, and since that time his 
influence has been steadily exerted to secure its con- 
summation. At present negotiations between Ottawa 
and Washington, after making considerable progress, 
are suspended pending a legal decision upon the consti- 
tutional issue about provincial and federal rights over 
water-powers, and the Canadian Government has a good 
excuse for delay in the formulation of a definite policy. 
But the prospect is that as soon as Mr Hoover assumes 
office he will begin to exercise whatever pressure he can 
upon the Canadian Government for a definite bargain 
and convention which would permit the completion cf 
the waterway as a co-operative enterprise, undertaken by 
the two countries. Inevitably the supporters of the 
waterway in Canada hope for just this very development, 
and its opponents are correspondingly apprehensive. 
Quebec has not yet been induced to recede from her 
attitude of antagonism to the waterway, and, if it is 
pushed ahead in disregard for French-Canadian senti- 
ment, there lie ahead possibilities of grave trouble for the 
King Government. 

The plight of the newsprint industry during the past 
six months has been enough, but it is now experiencing 
an aggravation of its misfortunes. The attempt to keep 
up prices to a profitable level through a working agree- 
ment between the chief producers has palpably broken 
down, and there has been a wild sauve qui peut in a 
market where the demand is substantially short of the 
supply. Companies like the International Paper Com- 
pany and the Abitibi Company, as well as smaller cor- 
porations, seem to have been making contracts for more 
than a year ahead at a price of about $50 per ton, which 
is a serious drop from the $65 per ton prevailing a year 
ago. $50 newsprint may earn dividends for bonds and 
preferred stocks, but it will leave nothing over for the 
common stocks of most newsprint companies, and the 
sharp fall in the values of the latter reflects the pessimism 
of the investing public about the immediate outlook for 
them. There is talk of fresh attempts to bring all the 
companies together, and even of the consummation of a 
gigantic merger, but it has not got beyond this stage. 
The indirect consequences of the present newsprint 
débdcle will be serious; most of the companies will be 
forced to cut wages and prices paid for pulpwood, and 
the amount of money which they have been putting in 
circulation in rural districts will shrink. Again, news- 
print has been a very large factor in exports to the United 
States, and if the value of this item is reduced by 25 per 
cent. it will mean that the trade balance with the United 
States will be considerably worsened during the next 
twelve months. 

Money remains pretty tight in Canada, but the situa- 
tion will be eased as soon as a substantial part of the crop 
is sold abroad. The weakness of the newsprint stocks 
has had a depressing effect upon the local stock markets, 
but they got a-fillip from the speculative frenzy which 
developed in New York after Mr Hoover’s election. The 
mining market, however, remains very listless, and the 
public is at present thoroughly frightened out of it. 
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amonds has been 


= . . m Nam 
Following a certain amount of anxiety, aqualand, 


diamonds have hardened, and Mr. S. B aa _ of 
‘‘Diamonds always pay.’’ In the meantime said, 
interesting facts have appeared. The Govern ae 
State diggings in Namaqualand are providing the ms 
useful experience—experience being invariably see 
Governments who experiment in specialised business " 
appears that, even allowing for exaggeration (Nama 
land is a distant and troublesome journey), the de - 
of diamonds far outstrip anything known elsewhere 1 
is stated that £6 millions worth of diamonds have a 
taken from a few acres, after a working expenditure i 
£40,000. The natives have been collecting the diamonds 
from the sand for years. For stones that would not me 
the neck of a whisky bottle one paid about half-a-crown 
Needless to say, very strict regulations are in force. in 
spite of which parcels of diamonds worth over £70,000 
and alleged to have come from Namaqualand, have hers 
seized by the police in Lichtenburg, Kimberley, and other 
places. Mr. Joel, who will shortly take an Opportunity 
of informing himself personally of the position, expressed 
the opinion to an interviewer recently that the bulk of the 
stones had been removed. Meanwhile, some of those 
interested in diamonds are feeling uncomfortable, and i: 
will not be forgotten that one holding company passed 
its June dividend on account of shortfall in its yield from 
diamond stocks. ° 

The price of sugar is attracting some interest at 
present. A firm of merchants has arranged to import 
sugar in face of the duty, and claims that, as far as the 
coast trade is concerned, it can undercut the local grower 
and sell at a profit. It is stated—and denied by the other 
side—that the duty and preferential railway rates up 
country, together, cost the Union more than the whole 
wage bill of the industry. It is unlikely that the argu- 
ment will lead to much practical result for the house- 
wife of the inland industrial centres, but it is hopeful 
that it should arise at all. 





Books and Publications. 


INDUSTRIAL TYNESIDE.* 


Tue study of social and industrial conditions in towns or 
larger areas which possess a local unity represents a 
inadequately cultivated field of research. This book 1s 
therefore particularly welcome because it makes a very 
thorough attempt to cultivate a corner of that field. The 
author, who is director of the Bureau of Social Research 
for Tyneside, has approached his task from a wide a? 
He aims at giving, not so much a detailed Gescriptio 8 
the present state of affairs (though his account of ” 
existing position is most complete) as a kind of <a 
picture of the area as it has changed over a period © 
about a century; and he attempts to show the yes 
which have shaped, and are shaping, its life. In ster 
the picture has been obtained by piecing together oe 
mation already existing in numbers of official oe 
never previously assembled, arranged, and analyse a 
impressions have been checked by information, oye 
descriptive, supplied by persons with direct contac 

experience. : E Over 
It must be confessed that the picture !s ate - 
one-third of the population live in over-crow er oil 
ditions (i.e., more than two to a room), TT hd * 
less than 10 per cent. for England and Wales as a : 
Sanitation is poor, and the health of the an . i 
bad. The record in the matter of tubercu ae i. 
palling. The birth-rate is exceptionally high, @ 











SOUTH AFRICA. WAGE BOARD REPORT— 
NAMAQUALAND DIAMONDS — PRICE OF 
SUGAR. 

(FROM OUR CORRESPONDENT. ) 


JOHANNESBURG, October 31. 
THe Wage Board has issued its final report, and has 
proposed a fixation of the wages of assistants in shops 
in the principal centres of the Union. This is regarded 
as the most important decision yet promulgated since the 
creation of the Wage Board. One of the noticeable 
features is that the minimum weekly wages are the same 
for all centres. In pre-war days there were important 
differences in the cost of living and in wage rates between 
the coast and the interior, and between one centre and 
another throughout the country. The rising cost of 
living has been felt less in the large centres of the inland 


4 ; ; ° ssibly 0 
provinces, and that phenomenon has been recognised in | 'Mfantile death-rate is also high, oe industrial work 
the report now published. Minimum weekly wages are: | 2ccount of the relatively small amoun favourably wit 


available for women, it compares not unter” 


a rae 5 Aan BM 
* « Industrial Tyneside: A Social Survey. By H.A 


Ph.D. (London) Errest Benn, Limited. 105 €d net. 


Manager, £6 male, £3 10s. female; qualified assistants, 
£5 male, £2 15s. female; chemists, £6. For each ‘five 
male assistants, one man may agree to work for less 
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‘Lancashire. 1 
adel especially by the large average size of classes, 


the area is backward. — 

Industrially, the district came to rely before the war 
more and more upon shipbuilding (mercantile and naval), 
as well as upon coal. Shipbuilding: was always subject 
to wide fluctuations, making the earnings of the work- 

eople uncertain ; and it can be seen now that the pre- 
war prosperity was built up on a precarious basis. The 
depressed state of the local industries has shown itself 
jn the bitter record of unemployment, and the position is 
rendered worse by the fact that the population has not 
ceased to grow. The author believes that at best there 
can be no rapid expansion in the staple industries, and 
consequently a new equilibrium must be sought between 
ulation and industry by emigration, by a reduction of 
the birth-rate, and possibly by the starting of new indus- 
tries. As regards the last possibility he is not without 
some hope. There is reason to think that in the past 
Tyneside may have let slip rather easily some of its minor 
industries because of the very success of its great in- 
dustries, and if so the process is likely to be reversed, 
and the best brains and the strongest energies will be 
turned in directions which they have hitherto slighted. 
He notes also that “time after time it has seemed as if 
aterm had come to the prosperity of the river; put as one 
industry or one market has failed another has risen to 
take its place.’’ But all the indications, he thinks, are 
against the possibility of the Tyneside supporting its 
present population, much less a greater population, by em- 
ployment at earnings which will give a tolerable standard 
of life. Consequently for some years to come Tyneside is 
likely to present problems of great difficulty, the over- 
coming of which will require much vision and resolution. 

In discussing what can be done to remedy the con- 
ditions which he depicts, the author rightly stresses the 
necessity for making known the facts. It is to be hoped 
that the careful and impartial statement given in this 
‘book will be widely read both by those who have a special 
interest in Tyneside and by those who regard the problem 
of Tyneside primarily as part of a large national problem. 
It is to be hoped also that either Mr Mess, or other social 
researchers equally competent may be encouraged to in- 
vestigate the position in other areas, such as the Clyde 
district, the Birmingham district, Lancashire, and South 
Wales. So far as London is concerned, it is satisfactory 
to know that a revised survey on the lines of Charles 
Booth’s “Life and Labour of the People ”’ is projected. 


AMERICAN TRADE ASSOCIATIONS.* 


AmeRIcAN policy towards industry as exemplified in anti- 
trust laws and their administration is far less tolerant to 
combinations than that of any other country. Though 
this remains true, there have been remarkable changes 
within the last few years in the application of the law 
by the courts to cases which have come before them. 
The rigor of the entire anti-trust system has been re- 
laxed to an unprecedented degree,’’ declares Mr Benjamin 
S. Kirsh in his valuable work on the legal aspects of trade 
associations. The law, or rather its interpretation and 
administration, has been changing with economic and 
social needs of industry. Business and economic factors 
and legal policy, are, it is pointed out, mutually interde- 
Pendent. Adopting the words of another writer, Mr 
Kirsh (who himself was formerly special assistant to the 
tae States Attorney in New York in the prosecution 
ete es Anti-Trust Act cases) reminds us that “‘if the 
im wo institution is vital and draws sustenance from 
will ant springs of human endeavour, the legal restraints 
istin ae to show signs of strain. Precedents will be 
per en ed, principles encroached upon by exceptions, 
Pt symmetrical pattern of the law distorted. Many 
ne 2 - are cited to show that, in the interest of achiev- 
Pelition. — as distinguished from the destructive com- 
Sens : e relative emphasis, for the time, in the United 
cormal c upon freedom to combine upon reasonable and 
Rai rather than upon freedom to compete. 
oun can trade associations, Mt Kirsh explains, now 
: Purposes differing greatly from those which, even 
Trade 


New York) fa iations : The Legal Aspects. By Benjamin S. Kirsh, i 


entral Book Company, 1928. 


In the matter of elementary education, as|a few years back, were their objectives. 


\ They are 
no longer illegal pooling plans, but are engaged in legi- 
timate work. An interesting analysis of trade association 
pclicies and practices is presented. Their major activities 
are dealt with, and, while legal aspects are primarily the 
author’s subject, he considers these associations in relation 
to economic and business conditions. One chapter of 
spccial interest to British readers is that discussing the 
relaxation of anti-trust rules in relation to export trade 
by the Webb-Pomerene and other Acts. Some very large 
issues in international relations are here opened and dis- 
cussed. The book is an important contribution to 
materials for the study of questions which are of the most 
vital interest at present in the world of commerce. 








BOOKS RECEIVED. 


{Brief mention of a book in this column does not necessarily 
mean that it will not receive fuller notice in a subsequent issue. } 


The American Federal System. By K. Smellie. (London) 
Williams and Norgate, Limited, 38 Great Ormond 
Street. 5s net. 

_A short and readable little book intended to introduce the 
English student to more pretentious works on American political 
institutions is indeed welcome. In the unassuming words of the 
author, his work ‘‘ has not immediate statistical accuracy. It may 
not be fair. But it should give the general reader some idea of 
the things to be found in the books in the bibliography, and it may 
persuade the student to read those books.’’ 

American Economic History. By Walter W. Jennings. 
(London) Williams and Norgate, Limited, 38 Great 
Ormond street. 15s net. 

This is more than a new edition of Dr Jennings’ text-book on 
American economic history. Though covering, of necessity, largely 
the same ground, it is more vividly written, and fuller use is made 
of maps and diagrams. 

Stock Movements and Speculation. By Frederic Drew 
Bond. (London) D. Appleton and Co., 34 Bedford 
street, Covent Garden. 10s 6d net. 

An interesting book to student and investor alike. To the 
former the chapter on ‘‘ Banks and the Stock Market” should be 
especially useful. : 

Friedrich List. Von Edgar Salin, Artur Sommer und Otto 
Stikler. (Berlin) Verlag on Reirhar Hobbing, Gross- 
beerenstr 17. 

This is the fifth volume of List’s collected works, and contains 
his essays and minor writings trom the years 1831-1844. The text 
is in German. ; a 
County Libraries in Great Britain and Ireland. Report, 

1927-28. (Dunfermline) Carnegie United Kingdom 
Trust, Comely Park House. 

An interesting and detailed report, with illustrations, of a 
movement which is of great and growing importance in rural life. 
Co-operative Marketing of Agricultural Products. By 

Michael Murphy. (London) Longmans, Green and 
Co., Limited, 39 Paternoster row. 35s 6d. 

Contains sections on ‘“‘ The Problem of Marketing,” ‘‘ Types of 
Co-operative Marketing Organisations,” and ‘“‘ The Commercial 
Mechanism of Co-operative Marketing.’ The second section has 
interesting chapters on various American and Canadian asso- 
ciations. ‘ 

The Kuomintang and the Future of the Chinese Revolu- 
tion. By T. C. Woo. (London) George Allen and 
Unwin, 40 Museum street. 155 net. 

Another welcome contribution towards the understanding of the 
Chinese problem. 

OFFICIAL PUBLICATIONS RECEIVED. - 

The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C. 2 :— 

Twelfth Annual Report of the National Savings Com- 
mittee. 1928. 2d net. 

Accounts Relating to the Trade and Commerce of Certain 
Foreign Countries and British Countries Overseas, 
including Figures Received up to September 15, 
1928. 58s 6d net. 

Bankruptcy, 1927. 45th General Annual Report by the 
Board of Trade. 2s net. 

Companies: Thirty-seventh General Annual Report by 
the Board of Trade. 1s net. 
Nationality and Naturalisation Laws of Certain Foreign 
Countries. Cmd. 3221. 9d net. — bn ats 
Railway Freight Rebates: Scheme in Anticipation of 

Statutory Rate Relief. Cmd. 3215. gd net. | 

Department of Overseas Trade: Economic Conditions in 


Bulgaria, July, 1928. 1s net. 


‘al Reports: No. 1,409, Turks and Caicos Islands, 
os ‘6 net. No. 1,410, Northern Rhodesia. 1927. 


1s 3d net. 
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PATENTS AND PATENT FINANCE. 


No reader who has followed our “ Capital Issue ’”’ 
columns week by week can have failed to notice the large 
number of applications which have recently been 
made by companies proposing to exploit some particular 
patented device. The tide of speculative investment has, 
in fact, been setting in this direction for some months 
past, and in the interests of investors as a whole it appears 
desirable to examine somewhat closely the characteristics, 
extent, and implications of the movement. _ 

It is a standing indictment of the speculative company 
promoter that he tends to offer the public what 1t wants 
rather than what is good for it. If the national imagina- 
tion, for instance, has been fired by the possibilities of fresh 
uses for rubber, the market will be saturated with new rub- 
ber company propositions, the discovery coming later that 
much of the capital subscribed has been wasted on con- 
cerns which never had an outside chance of making good. 
Apart from the question of individual loss, the economist 
views this state of affairs with dismay because it diverts 
a large part of the stream of new capital from more to 
less useful employment, induces all the evils of over- 
production in the industry singled out for attention, and 
adds to the difficulty and cost of obtaining capital for 
sound propositions when the inevitable public reaction 
occurs. The last few vears have produced no spectacular 
development like the coming of the railroad, and the 
motor industry, which might have qualified as the centre 
of a company-promoting boom, queered its pitch by 
the disastrous financial policy of 1919 and 1920. The rdle 
has, in fact, been filled by a number of industries in many 
ways characteristic of their age, such as artificial silk, 
safety glass and other new chemical products, gramo- 
phones, and minor mechanical devices. As many of these 
trades are “new,’’ they have offered scope for the 
inventor of ‘‘ secret ’’ processes, and for the promoter 
of companies formed to exploit the resulting ‘‘ patents.’’ 
The shares of such concerns, based as they were on a 
generous Capitalisation of the future, an absence of incon- 
venient past records, and an agreeable spicing of 
monopoly rights, have been in many ways an_ ideal 
medium of speculation, of which full advantage has been 
taken. | 

The length to which patent finance has lately been 
carried may be inferred from an analysis of our new 
issue records, which shows that since the beginning of 
the present year 51 companies, with a total authorised 
capital of £17,319,500, have invited subscriptions cf 
£9,994,025 from the public for the exploitation of new 
ideas of this character. The list comprises companies 
formed solely to take over such rights, in the absence 
of which their raison d’étre would entirely disappear. 
Some 15 companies, accounting for 18} per cent. of the 
total capital issued to the public, were concerned with 
the gramophone industry; eight companies, responsible 
for 104 per cent., with semi-automatic portraiture; six, 
responsible for 8 per cent., with safety glass manufac: 
ture; five, responsible for 10 per cent., with pharma- 
ceutical preparations; three, responsible for 28 per cert., 
with artificial silk manufacture, while the remaining 14 
companies, accounting for 25 per cent. of the ‘‘ public ”’ 
capital, were formed to exploit rights falling outside the 
above categories. 

The vast majority of the 51 issues, as might be ex- 
pected, exemplified some or all of the undesirable fea- 
tures associated with recent speculative promotions, :v 
which attention has repeatedly been drawn in these 
columns. Some 4g companies, for instance, issued 
shares of the low denomination of ss or less, while in 
37 cases shares of 2s or 1s were offered, either alone or 
in conjunction with high-denomination preference shares. 
While the public, on the average, were compelled to take 
up £1 118 of preference shares in order to obtain C1 


. Of ordinary shares, with their superior status and specu- 





lative possibilities, the ‘‘ inside’’ interests took 

‘ UP only 
5s 6d of preference for every £1 of ordinary—ysualj, 
it may be noted, in return for ‘‘ considerations ” . 


a rath 
than for cash. The same “ insiders” obtained options 
under favourable conditions, on a further £1 of capita 


for every £3 78 6d taken up. The public, which sub. 
scribed 67 per cent. of the total capital (cash and “ cop. 
siderations ’’) obtained, on the average, 51 per cent, ;/ 
the equity and 60 per cent. of the voting power—a pro. 
portion which will sink tc 533 per cent. if and when al 
the various options to insiders are exercised. That the 
Stock Exchange markets for many of these shares are 
susceptible to the evils of manipulation by interes: 
parties, on the lines discussed in the Economist |g 
week, is only too evident. An examination of the Supple- 
mentary List prices of November 15th of 31 companies 
whose shares are fully paid reveals, in fact, that the 
public has suffered a capital loss of £113,170 on a cash 
investment of £,7,077,025. If the results of a single 
fortunate speculation—the Ner-Sag (Overseas) Company 
—are omitted, the public’s total loss is £2,259,003 on an 
investment of 46,952,025. The shares taken by inside 
interests, on the other hand, show a capital apprecia- 
tion of £2,180,183 on an issued total of £3,393,100. 
Whatever objection may be taken to the methods em- 
ployed in the light of broad investment principles is 
strongly reinforced by a consideration of the special 
features which have applied to many of these “ patent” 
issues. Only in 15 out of the 51 cases was an effort 
made, before the date of the public issue, to “try 
out’? on a_ substantial commercial scale the rights 
on which the companies’ future was entirely de- 
pendent. Eleven other companies exemplified the 
type of finance under which a parent company, hav- 
ing made its own appeal to the investor, sells the 
foreign rights, as yet unproved, in its particular inven- 
tion to a brood of its offspring, which in their tum, 
claim the investor’s largesse. Altogether some 257 
inventions formed the subject matter of the various 
prospectuses, and of these 188 (some 73 per cent. of the 
whole) had not even been granted a patent, but repre- 
sented merely so many applications filed at H.M. Patent 
Office. Why this indecorous haste? Although only 22 
companies obtained any fixed assets in the way of plant, 
machinery, &c. (their wares being generally made fc 
other companies, under contract), the total price paid c 
the rights acquired was no less than £6,173,804 out 01? 
total issued capital of £14,959,671, and of the a 
sum as much as £4,802,189 (78 per cent.) was given! 
respect of patents and goodwill. 
It has frequently been asserted that the eres 
vestor should examine all new company Issues " ; 
jaundiced eye. Even when the candidate for his su - 
has taken over a successful private business in = : 
lished trade, it may well be that the new concern ihe 
the process of extending its finances, hoisted = oe 
sail than it can conveniently carry. How much ST 
is the force of this contention in the case of a a nd 
whose sole asset is an idea, or invention, shell 
proved and imperfectly protected! The nk its maxi 
constantly bear in mind that a patent, with that. the 
mum term of 16 vears, is a wastiny ad ble nat- 
Patent Office’s search may result in a cons! s searc 
rowing of the grcund it covers; that the sae no guara 
is confined to British specifications and Se ae, be 
tee of validity; that the patent may, may 
. : ally, that ! 
challenged in the courts; and, finally, sal com 
: : f commerc! : 
prove wanting in the furnace © hat a compat 
petition. It should be clearly realised ow e, for 
producing gramophones with an oo ot merely with 
instance, will be called on to compete, th every 
other companies using improved needles, ; 
producing concern in the gramophone — 
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ic machine turning out automatic cabinet 
tht East compete with machines turning out 
midgets,” postcards, and every other species of photo- 
raph. Nor should undue weight be given to the concep- 
tion of monopoly inherent in all patent applications. The 
Patent Office annually grants some 18,000 to 19,000 
stents. ‘The larger companies in a given trade may 
own thousands of such rights—-the German I.G., 
for example, applies for about goo British _ Patents 
every year. A select number of the companies con- 
sidered in this article may, possibly, have drawn prizes 
comparable with the classic instances of the past, but no 
human means exist of deciding their identity at this stage. 
From the subscriber’s point of view more important 
questions are :—What are the company’s prospects, 
apart altogether from its patents? Does it propose to 
employ its resources in an already overcrowded trade? 
Who are the parties behind the issue, and what is the 
extent of their practical experience of ‘the trade con- 
cerned? By these tests, many recent issues must be 
adjudged as speculative to a degree. 





THE WEEK IN THE MARKETS. 


THE LONDON STOCK EXCHANGE. 
SETTLING DAYs. 
TICKET. ; | AccounT. 
December 4. December 6. 

What was inevitably a difficult week brightened up 
after contango day, and again after the serious 
business of the settlement was disposed of. Despite 
recent liquidation of many speculative industrials, a bull 
account of fair dimensions was revealed at the carry-over, 
and facilities were not forthcoming in all cases. The 
settlement brought considerable difficulties for some who, 
both in London and in the provinces, had shown undue 
speculative confidence. ‘This warning may prove salu- 
tary, but London is clearly not altogether indifferent to 
the amazing confidence which New York continues to 
show, and that sympathy, together with a natural relief 
at the end of the settlement, accounts for such firmness 
as is now discernible. 

The comparative steadiness of gilt-edged stocks was 
one of the outstanding features of the week. Money 
market conditions were uncomfortable, high rates being 
paid on Tuesday and Wednesday to avoid recourse to 
the Bank, and though no large withdrawals of gold took 
place for America or elsewhere, the recovery in the New 
York exchange was not maintained. The satisfactory tone 
of British Government securities appeared to be due to 
two factors: the absence of large-scale sellers from the 
market and the expectation of an early conversion 
announcement by the Treasury. Three and a-half per 
cent. Conversion Loan showed further strength in the 
early dealings, but was quieter subsequently. Five per 
cent. War Loan touched 101}, but came back to 1013. 
India Loans were firm, but Dominion stocks inactive. 

The foreign market displayed a good tone, various 
Western European stocks being in demand, while Turkish 
Unified improved on the ratification of the debt scheme 
by the Turkish Parliament. South American stocks were 
dull, but the recovery in Chinese bonds made further pro- 
gress, despite the diplomatic protest to the Chinese 
authorities regarding their Salt Gabelle policy. 

In the Home Railway market a stronger tendency as 
regards fixed interest stocks was accompanied by further 

ullness in the junior securities of the Group Lines, last 
week's traffic figures being more unfavourable than had 
danee London company stocks were again in 
bt , met were subjected to incipient profit-taking. 
cin wt ailways were irregular, United of Havana 
tra ° — while Leopoldina gave away on disappointing 
orbit ‘aa urns, Canadian Pacific, coming within the 
Settlemn a antic activity, displayed further strength. 
trial sien considerations loomed large in the Indus- 
meena but the tone became better as the week 
donee though business was still on restricted lines. 

wa sc, ssues were the sport of many wild rumours, 
British Celanese ordi po y : 

00 severe eel ordinary being as low as 17% at one time, 
ensued ing pressure, though a moderate recovery 

° € introduction into Parliament of the Imperial 
ill proved a bull point for cable stocks, and 
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LONDON ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


> > > > 
20% 5 woz, 5 z Z, 
ets g=8 5 int it 
g25 32" 32 a5 33" 32 
% Sas oad ze bad Sag iz 
mv. Loan 34% .... 78% ..¢ -»+ & | Treasury 5% (B) .... 1013.. 1013... 
Do 44% 1944...... + 998 6. + : Palestine oy 1942-67 lot: mS 
WL abate ar _ sot 5 Attn OF 1945-75 104 .. 104... .. 
ree ae er angan 48-68 we bia 
Consols 24% ........ 553 .. 56. + India 34% _ eceee 7 ee 71 ee 
BOP oc akccscccve 87g .. 88 4. + Australia 5% 1945-75 100 ..100.. .. 
Funding 4% ........ o. 892 ..+ N.8.Wales 1922-32 100 .. 100... .. 
Victory Bonds 4% .. 943 .. 943... .. | N. Zealand 1946.. 105 .. 105... .. 
Local Loans 3% .... 65 .. eet 4 | Victoria 54% 100 ...100 ... .. 
i sane aan Government Securities, 
apanese “a ~ +e «+ | French 5%......... - 183.. 183..— 
Tokyo City 34% icek MG Eke | Do 4% (Brit) ieee 4 Ise ists ; 
Argentine 4% Reciss. 87 .. 87 .. erman 7%.......006 105 .. 105... ... 
Austrian 6% 1923-43.. 104 .. 104... Greek 7% Refugee .. 101 .. 1014..+ 3 
Belgian 7%.......... 107 .. 108 ..+ 1 | Hungary 74%....... - 103 .. 103... .. 
Brazil 9% Funding.. 88 .. 88.. .. Chili 6% ..... aidan ti ee ee 
Bulgaria 7% ....... - 9... 90.. .. | P.U.M.6% .......... 103 .. 103... .. 
Cologne When at 8% oa Seat F yoked Ve cove -cvee 89... 90 ..4 1 
ne yo ce sot exican 5% (1899) .. ee ae 
Egypt Unified 4%.... 85... 85.. one te “o in ioe we 


-. | 8. Paulo Coffee 74% 
Estonia 7% 1927 .... 96... 97..4+1 Do Bank 6% ...... 95 .. eo 
Finland 6% 1923 .... $64.. 97 ..+ 4 | Siamese 6% (1934) .. 102 ;. 103 ..+ 1 


iain British and Foreign Railways. 

. Western Ord. Stk. -- 82 Antofagasta Ord. Stk. -« 90 ..— 

L.N.E., Def. Stk. .... nh: ll ..— 3} |B.A.&PacificOrd.Stk i 904.. é 
Do 5% Pref. Stk... 24 ait — 9 |B.A.Gt.Sthn Ord.Stk. 101 .. 101 .. 


L.M.S. Ord. Stk. .... 52).. 51}..—1 |B.A.Westrn. Ord.Stk, 89... 90 141 
Metropol’anCons.8tk. 66... 66.. .. | Can. Pacific Com.Stk. 238 .. 214 ..4+6 
Met. DistrictOrd. Stk, +» 794.. .. |C. Argentine Ord.Stk. 92... 924..+ 4 
Southern, Def. Stk... 314.. 31 ..— 4 | Entre Rios Ord. Stk. 904.. TEhns co 
Do Pref. Ord. Stk. 734.. 734.. Leopoldina Ord. Stk. -- 59 ..—1% 


Underground Ord. £1 1 


44.. 1lh§.. .. | San Paulo Ord. Stock 204 .. 205 ..4+1 
. 128... 129 ..+ 1 


Do Income Bonds Utd. Havana Ord.Stk. 38).. 364..—2 
Banks. 

Barclay B. (£1) ...... 2%... 2%... .. | Midland £1, full d 4¢.. 4 ..— 
Barclays (Dom, Col. Nat. Prov. £00, bod. hae M te 
&c.) A £1........ ae se r::* ts | Hongk. and S. ($125)1404 ..1403 .. 

Lloyds £5, with £1 pd. ee -»— gd | Standard of 8. Africa 
Mid. £12, with £24 pd. 9y4.. 94 ..— £20, with £5 paid a 
Do £23, fully paid.. 10gg.. 10 ..— sy} W’minster £20, £5 pd. ok ace +a 
Insurance. 
Alliance £1, fully paid oo 203 ..— }| N.British and Mer. £5, 


Com. Un, £2%,fully pd. oo BBR ce ce ee 
London & Lancs. £5, Royal Ex. £1,fullypd. 63 .. 62 .. 
with £1 paid .... 30 .. 304... .. | Roy.In.£l,withl0/pd. 9 .. 9 .. 


Coal, Iron and Steel. 


with £1} paid.... ee 





Cory, William (£1) .. Thomas, Richd. (£1) 


Babcock, Wilcox (£1) 344.. 344.. .. | Ebbw Vale(£l)...... we ee we 
Baldwin (£1) ........ dase «-— | Guest, Keen (£1) .... 134.. fe ea 
Bengal Iron (£1) .... lyk... lyk... .. | Powell, Duffryn (£1) ee 4..— & 
Bolckow Vaughan(£]) i: ts.-— d| Swan, Hunter(£l) .. 14... 1¢.. "hh 
Dorman, Long (£1) .. Vickers (6/8) ........ ee i i 
Textiles. 

Bradford Dyers (£1) 2y%.. 25..— + | Courtaulds (£1)...... 4h... 45..—H% 
Brit.Celanese,Ord(10/) se: 4 --— 3y| Fine Cott.Spinn. (£1) 2y%.. 2gx.. 

Do 7% Pret. (£1) .. te: ‘= $s | Listers (£1).........- [Eis 24 
Coats, J. and P. (£1) «. SGX... Snia Viscosa (200 lire) 14 .. 144..+ dy 





Electrical Manufacturing. 
British Insulated (£1) 4% .. 44... Johnson&Phillips(£1) 2 ..1l}§x.. .. 
English Electric (£1) os -. .. | Metro-Vickers (£1) ..1;4xr.. a: oe 
General Electric(£l) 235.. 2¢3..—d) | Siemens (£1) ....... « . Mice Whee ce 
Electric Light and Power. 
Atlas L’ht & P’er (£1) 34 .. ¢§x.. .. | Hydro-Eilec. com. stk. 
Brnemth. & Poole (£1) ig " WOE cin acstieccsas ae ae -+ 2 
City of London (£1).. 143.. 14§.. .. | Midland Countics(£1) 1f%.. 144..— #& 
County of London(£1) 2yy.. 243..— 4 | N’wo’stle-on-Tyne (£l)lyaxr. 13 ..— v 
Telegraphs and Cables. 














Eastern Stk. ........ 253: oof «e+5 | Marconi (10/)........ 35... 33..+ FH 
Eastern Exten. (£10) de keet j Marconi Marine (£1) of ae 3 Sera 
Western (£10) ...... 254... 25%..+ U. River Plate (£5) .. és --+ 3 
Motors. 
Austin, 20’s .......... 4§.. ne Morris 74%Cm.Pf£.(£1) 1 .. ld... + - 
Dennis (£1) .......... i. : Napier (£1) .......... 2f5.. 2t4..+ 
Leyland (£1) ........ gh. Ish.- Singer (£1) ........+. 12... 1leg..+ & 
14 ee Defd. (£1) 233.. 2ta * 
Cunard (£1) ...... oe AM. Tibse oe % ke b ae -” —— 
Furness Withy (£1)... 1$§.. if: 4 Royal Mail Ord. Stock 744 .. 72§x.. .. 


Tea and Rubber. 
Anglo-Dutch (£1) .... 1sy.. 1§ ..+ London Asiatic (2/).. on o— 
Cons.Tea & Lode(ei0) ui’: at oot f| Rubber Trust (£1) .. if": 1}gx.. .. 


Miscellaneous. = 
Assoc. P. Cement (£1) 14;.. lyx..+ dy| Imp. Chem. ( ‘ er 
Barker (John) (£1) .. 3%.. .. «.- | Imperial Tobacco(£1) oe ei: es 
Braz. Traction, no par 734 .. 7 Inter.Hold She.no par 1344..13. ..— 


Brit.-Am.Tobacco(£1) 6% .. 
Carreras,“A”’ Ord.(£1) 17 .. 1 


Columbia Graph. (10/) 15 .. 1 


i 4°3,| Kreuger & Toll (kr .00) 35 ++ 36h +41 
i." Lyons (J)(£1)_.... oo 44§X.. « 
—_ Mond Nickel (10/) ... 6 

$ 





ee oz. o* 
aspen: a ee Swed. Match,B (kr100) 23. .. 234 ..+ 
Doophmies (toh ange if ee if + Tilling, Thomas (£1) aa 4 io 
Forestal Land (£1) .. 1; 143°" 3 | Tobacco \ Ord. (£1) 344.. 38 ..+ 
Gas Light &Coke(£1) 38.. _#4..+ dy| Sec. Trust | Def. (6/).. 1 “ag + 
eee On ee a ese 
"s Bay (fi). 6és.. 6h ..+ d| Wallpaper, Def. (£1) 2¢h.. 2yk-. -- 
Daaichemionl.Od (£1) 18: 143... | Watney CombeD1.(£l) 3y%.. 343..+ a 
Oil. 
oP. MexicanEagle(£1/0 se Qi 
deen: th SB * * sat tank eye sae ah 
urmah Oil (£1) .... 4% -- 4... = ll (£21)... cc eeeeee e Ls oe 
an... 24¢.. 29 ..+ de! Trinidad Leeblds.(£1) 434.. o8.-+ 5 
Mines. 


oe ) sccce 
va? Ruaso-Asiatic (2/6) .. 


Ame: 149.. 13%.. .. | Lake View & Star (4/) a0 ie. 42 
Betheees mane a lg ..— London Tin (£1) .... 4¢y.. 49% «+ 
Brakpan (£]) .......- 44. + Rio Tinto (£5) ° e 

zh Sneeae éoae Ae 


5 
Sr 
+1 


+ dy | UnionOrp. tupd 4%. 


Geduld (£1). .....+- ‘é 
Johan. Cons.(£1)...- 2x%.. 
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New York started a strong buying movement in Mar- 
conis, following the recent spectacular rise in Radios in 
that centre. A big premium developed on the bearer 
shares, which had apparently been over-sold to America. 
To American influence was primarily attributable also 
the strength of the leading gramophone shares. 
Among tobacco companies, Carreras were firm before the 
report, on fairly general bonus anticipations. Tate and 
Lyle improved on the increased dividend. The leading 
match issues recovered after their recent eclipse. Cement 
shares further gained ground. The Humber amalgama- 
tion scheme (discussed in an “ Investment Note’’) was 
not very well received, but Dennis Bros. were supported. 
Asbestos shares were firm on speculative purchases. 
Breweries were irregular. Bass improved on the report, 
but Ind Coope lost ground. Banks were slightly harder, 
but insurance shares revealed no decided tendency either 
way. 

Though rubber was inclined to be firmer in Mincing 
Lane, the share market was altogether inactive. Any 
attractive lot of shares could usually find a buyer, but the 
trend of prices generally was easier than a week ago. 
Tea shares showed an improving tendency on moderate 
investment buying and improved commodity prices at the 
auctions. After a quiet opening, more active conditions 
developed in the oil market, but a reaction occurred on 
Thursday. V.O.C. were bought in anticipation of a 
satisfactory solution of the questions now in dis- 
pute. Shell was firm, and Royal Dutch were sup- 
ported from the Continent. After a brilliant opening 
Kaffirs relapsed into dull quietude, Johannesburg failing 
to maintain its early interest, while Paris operated on 
but a small scale. Diamonds made a slight recovery. A 
summary of the De Beers report appears on a later page. 
Tin—the commodity—continued its rise, despite market 
scepticism, and tin shares stiffened in sympathy, after 
initial weakness. Coppers were irregular, Rio Tinto fail- 
ing to hold its early advance. 

The Bulgarian Stabilisation Loan, particulars of which 
appear on another page, was quickly taken up, the lists 
closing at 9.30 on Wednesday, the day of issue. 


FOREIGN STOCK EXCHANGES. 
NEW YORK. 


Tremendous activity in the share market has brought 
sharper fluctuations. Sweeping advances in individual 
issues continue to attract public attention, while the big 
volume of speculation keeps alive fears of reaction. 
Wednesday’s set-back was followed by a swift recovery, 
but a new high record weekly increase in brokers’ loans 
contrasts with only a nominal increase last week. Pools 
remain active and confident, and the public appetite keen. 
Copper shares are still thought well of, being helped by 
the position of the metal and by dividend increases. 
There is also great activity in radio and talking machine 
shares, and rumours of mergers and alliances are current. 
Oils are also strong. The strength of the. markets has 
been growing more general, and the Stock Exchange 
authorities have at last been obliged to cease printing the 
volume of business on the “‘ticker.”” A Stock Exchange 
seat has been sold for the record figure of $530,000. 

Current prices :— 





iid oe ao 
a a & 
$s 1014,.. 101 ..— ¢ U.S. Steel ...... 1 -- 1684 .. — 
Trs.Bs.46-56 «» 105h ..+ ae or ee ‘a 
mer. Tel.&Tel. 1874 .. 1949... + 7 
Ach.,Top.San.F¢ 1] «. 200 ..+ i General Electric ine — + 
N. York Oentral 182§ .. 1843 ..+ 1§ | Victor Talking.. 1264 .. 1515 .. + 25 
nae ae os 7? - Std. Oil of N.J.. oo _ 
vania .. a +--+ 28 | Anaconda ...... 
South. Railway., 1483 .. 1473 ..— ; ee " 7 *% 
PARIS. 


Rentes remained undecided, in consequence of the great 
mass of Government debt that is always weighing down 
the market. Their high yield is a handicap on long-term 
issues, and this fact, perhaps, explains the hesitancy of 
investors. The recovery reported last week gave place 
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to an irregular tendency, and in most c ; 
returned to their old en level before oe et Shar 
A new rise, however, brought Suez to fresh he; h Crisis, 
good coal shares were helped on by the tiene and 
benefits from the successful utilisation of by. ae of 
The electricity group was well supported, e eng 
after another period of heaviness, seemed more eel, 


: resistant, 
Current prices :— 
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BERLIN. 


The Bourse was generally firm, though irregular, a 
the end of last week, and the amount of trading in. 
creased. The chief gainers were electricals, but more 
optimistic views of the lock-out situation caused mining 
and metal stocks to be bought. Certain bank shares were 
in demand. On Monday the market was again domi- 
nated by electricals and Farbenindustrie; new talk that 
the latter was to be listed in Wall Street caused very 
active business. The Bourse was closed on Wednesday, 
a public holiday, and realisations on that account pro- 
duced weakness on the previous day, in spite of cheaper 
money. 

On Thursday a firm opening, with foreign buying in 
evidence, was followed by a sharp and very general 
decline. 
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a * ¥ +++ 1.0%) Verein. Stahlke, 95°25.. 9375..— 190 
Disconto Bank.. 162°00.. 162°75..+ 0.75 " 

” Mannes Rohrke 130°25.. 129:37..— 088 
Hamburg -Amer. 14962.. 145°00..— 462] Allgemne. Elekt.188:00.. 18787..— 01 
Norddeut.-Lloyd 148°00.. 143:00..— 5°00} Siemns.& Halske406'00.. 410°50..+ 450 

Daimler Benz .. 91°25.. 8700..— 4% 
1.G. Farbeninds. 250°00.. 26187 ..—11°87| Cor:t.Caoutchuc.140°25.. 141:00..+ 0% 
Verein. Gianztff. 589°00.. 557°00 ..—32°00} Salzdetiurt. Kali495-00.. 490°00..— 





AMSTERDAM. 


During the week the Stock Exchange was somewhat 
firmer, with considerable activity in industrials, though 
artificial silk was neglected. Margarine Unie has i 
creased its capital from 75 to go million guilders, but 
without applying to the public, and Philips also announces 
a large issue to shareholders. Shipping shares were 
steady. Tobaccos and sugar both showed a slightly better 
tendency, and rubbers were generally firm. 

Oils, Philips and Margarine Unie in particular were . 
ported firm on Thursday, but sugar and rubbers appeare 
dull. 

The money market was easier, with private discount 
rate at 47%-4$ per cent., and 4} per cent. for prolong2 
tion. The Prussian Electric Company issued £200,000 
6 per cent. bonds at 93}, and the issue of £150,100 
the Bulgarian stabilisation loan at g6$ was announc 
Saturday. 

Current prices :— 
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All through the week the Exchange | 
Changes, mostly downward, were recorded ! 
State stocks. 
account, but, on the other hand, | : 
again participating more heavily in Berlin. 











s, 
id 


S. 


t. 


3sE5 tekseya °- 


at 


re 
ig 
re 
lis 
at 


> 
er 


in 


“al 


at 


Ne 
ut 
es 
re 
er 


oe ? 


nt 
ae 


>> 


or 


oe oO er ew op TE, 


5. 
it 
v 
€ 
y 





November 24, 1928.] 


THE ECONOMIST. 


953 


—_—_—S—— eee 


was easy, on account of the slightness of the de- 
mand. For some time past interest has been shown in 
~ per cent. mortgages. A Government Commission has 
heen set up tO study the possibility of fostering house- 
building, and if any action Is taken the whole economic 
hody is likely to be stimulated ; but the provision of the 
necessary capital will raise serious difficulties. Several 
large failures, notably in the clothing trade, show that 
liquidation is not yet over. 


market 
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INVESTMENT NOTES. 


Share Yields in New York and London.—A firm of 
New York stock brokers has been at pains to show that, 
having regard to dividend yield, the prices of New York 
stocks are not unreasonable compared with share prices 
in other markets. For this purpose a list of stocks has 
been compiled which an investor in common stock equities 
would normally include in any list of sound investments. 
Bank shares are included, but the sclected stocks are 
mainly of an industrial character. The yields on these 
stocks, based on the latest dividends (allowing for 20 per 
cent. tax for British shares and to per cent. tax for 
German shares) compare as follows :—American avetage 
yield, 3.82 per cent.; English, 3.91 per cent.; French, 
214 per cent.; Belgian, 2.68 per cent.; Dutch, 4.60 per 
cent.; German, 4.64 per cent. ; and Italian, 6.12 percent. 
The conclusion is therefore drawn by this firm of New 
York brokers that the prices cf American stocks are not 
too high in relation to other markets. The weakness of 
this calculation is that far too narrow a selection of stocks 
was made to enable the average vield to be of much value. 
Only 33 stocks were taken for America, 16 for Britain, 
8 respectively for Belgium and Italy, 11 for France, 12 
for Germany, and 6 for Holland. We think that safer 
results could be obtained by comparing the yields on 
stocks which are as nearly alike in character as possible. 
The following table will illustrate our point :— 


Unitep States, Gross | Great Britain. Gross 


Price, Yield. | ce. Yield. 

Allied Chemical... 230 .... 2°605%/ Imperial Chemical 39/74 £4°038% 

nent Electric .. 644 .... 271%) General Electric... 42/6 .. £4°704% 
erp Tobacco 1778 .... 450% | Imperial ‘Tobacco .. 131/ . 479% 
ell Union........ * .... 43%*)| She'l Transport .. 593* .. 61%* 


* Allowing for bonus. 


It is, of course, reasonable to argue that with steadily 
increasing efficiency and resulting profits the leading 
American industrial stock's should sell on a lower yielding 
basis. Broadly speaking, the yields obtainable on the 
ordinary shares or common stocks of industrial securities 
must be determined by the degree of national prosperity 
and national savings. It is, of course, impossible for a 
speculator indefinitely to buv stocks that yield 3 per cent. 
0 4 per cent. on borrowed money that costs him, say, 
6 per cent. to 8 per cent. On the other hand, an investor, 
if he is merely investing his savings, will be content with 
a low dividend yield. Hence the rise in American 
a would be justified only if it were due mainly 
nt flow of Savings on to the Stock Exchange, and not 
ihe fe for speculation. Allowance must, of course, be 
‘or investment habits which grow up in different 
eA It is the habit, for example, in France and 
fo sium to pay what would seem to us exorbitant prices 
public utility stocks, partly because French and 
ue ae investors like to lock away their savings in this 
cnveial stock, partly because, with the stabilisation of 
dimisaiies stock dividends are expected to follow the 
tion The of reserves built up to meet currency deprecia- 
the lead at 1s why in France and Belgium the yields on 
usuall ms. electric light and power companies’ stocks are 
it ig ee 2 percent. Similarly, in the United States 
in rears e that the discussion which has taken place 
attn 3 years on the merits of common stocks for long- 
nvestment, as compared with bonds, has had the 


effect of turning popular favour towards the equities 
rather than the prior charges of sound industrial com- 
panies. Another point is that with the American investor 
the yield on earnings is regarded as more important than 
the yield on dividends, the price of the stock being justi- 
fied as so many times the earnings. In this country it 
is the yield on dividends which counts, mainly because 
the British people hate statistics and seldom take the 
trouble to work out the percentage yield on earnings. A 
much more detailed analysis of market prices of American 
and European industrial stocks would be necessary before 
we could finally decide whether in general one market is. 
inflated as compared with another. 


Autumnal New Issues.—The present reaction in 
Stock Exchange activity among the more speculative 
groups of shares finds a parallel in conditions in the new 
issue market. The latter restarted in October, after the 
summer ‘‘ close season,’’ with every appearance of a 
repetition of the hectic conditions which distinguished the 
earlier months of this year. Experience quickly showed, 
however, that while adequate funds were forthcoming 
for high-class investment propositions, the market was 
tending to become satiated with the more specula- 
tive types of offer. Though the lists were promptly 
closed in most cases, the fate of many _ such 
issues left much to be desired from the point of view of 
the issuing houses and underwriters, and the number of 
new offerings tailed off from 20 in the week ended 
October 2oth to six last week and nine in the last seven 
days. The check to new issue exuberance is, on the 
whole, not only welcome, but overdue, in view of the 
drain on the resources of the new capital market which 
this year’s flood has occasioned, and the very dubious 
investment quality of many of the offers made. From the 
beginning of October to the end of this week, for instance, 
out of 92 issues for public subscription, only eight were of 
admitted ‘‘ investment ”’ status, six were made on behalf 
of trust companies, and 78, accounting for £19,429,342 
of an issued net total of £34,131,981 asked for, 
were speculative, in the sense that they represented 
appeals to the investor on behalf of industrial and other 
concerns making their début as public companies. The. 
last-named group included a number of companies pre- 
viously carried on as private businesses with a profit- 
earning record on which the potential subscriber could, 
at least, base a tentative judgment, but the majority 
were entirely new ventures, and in this category the 
‘* patent ’’ type of issue was prominent. Some of the 
serious questions raised by the prevalence of this type are 
discussed in a leading article this week. That the decline 
in new issues is more than a lull may be doubted. In 
view of what has been said above, however, any marked 
resumption of activity will be closely watched for evi- 
dence of an enhancement of the average quality of the 
offers made. 





The Bulgarian Loan.—The issue of the Bulgaria 7} 
per Cent. Stabilisation Loan brings the total of loans 
issued by or under the auspices of the League of Nations 
up to eight. The thorough way in which the Financial 
Committee of the League has investigated the economic 
and financial conditions of the countries concerned, and 
the elaborate safeguards which it has provided for the: 
service of the respective loans, have served to give a 
deservedly high reputation to League of Nations issues.. 
Where the revenues pledged for the loans are under the 
direct control of the League it can be taken for granted 
that the best possible security has been provided. In the 
case of Bulgaria the loan is secured by a first charge on. 
Customs duties, which are sufficient to cover the service. 
of the loan over four times. The revenues are paid into 
a special account, which will be under the sole control of 
the commissioner appointed by the League, who will also 
supervise the carrying out of the reforms for which the 
loan is raised, namely the stabilisation of the currency. 
Naturally, the political and financial risks of Bulgaria are 
assessed somewhat high in the market, so that a high. 
yield is offered to the investor. At the price of issue of 
96 the running and redemption yields of the Bulgarian 
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Royal Bank of Scotland.—The report for th 
ended October 13th last of this old-establisheg 
tion, which celebrated its bicentena 





















































Loan compare with the other yields obtainable on League 
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of Nations loans as follows :— 
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| Issue. 37 | om 2 ms 82 | 1921 onwards—when dividends were raised from 11 : 
ae Ta i 12 per cent.—the proprietors have received a larger dis. 
| | £ s d/£ 8 d|tribution every year. The present dividend of }- per 
Austrian 6% Guaranteed ../ 1923 | 1934-43 104 | 51711)5 16 6] cent. compares with 16 per cent. two years ago, the 
German 7% «.-+++++++e0++ oo cee h me be fe : per cent. paid last year including a special “ Bicen, 
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It is difficult to over-estimate the important part 
played by the League of Nations in the financial recon- 
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struction of Europe after the war. In the case of such | 
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seems a pity that the coming stabilisation loan for 
Roumania could not have been arranged under the | pividends | — sete ents eee eeeens — | 540,000 
auspices of the League of Nations; but it is, at any rate, i Hale % seeeeeeseeseeeeess 0 | 170 
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satisfactory to know that the negotiations for this very 
essential loan are now being resumed by the new 
Roumanian Government under the Premiership of Dr 
Maniu, the leader of the Peasant Party. 


Written off buildings and property ......} 20,000 20,000. 20,000 
To Pension Res:rve Fund .........+++.+| 30,000} 30,000) 30,00 
Added to ‘‘ Rest’? .......cccccsccccccees 106,545! 111,977: 112,561 


* Including Bicentenary Bonus of £100,000 (5%) taken from sums set 
aside for investments, not required. 





The ‘‘rest’’ (or reserve) now amounts to £2,795,788, 
and exceeds the total proprietors’ capital by £295,788. 
The liabilities side of the balance-sheet discloses no out- 
standing change as compared with a year ago. Deposits 
are slightly higher, notes in circulation slightly lower, 
while acceptances have risen from £1,134,344 
£1,766, 599. The assets show variations corresponding 
to the trend of British banking experience during the 
last few months, cash, call money, and_ investments 
together having declined from  £25,566,582 to 
£23,990,859, and Treasury bills from £2,525,000 to 
£2,145,000, while other bills discounted have increased 
from £2,494,088 to £3,679,968, and advances and loans 
from £21,434,583 to £22,730,957- Total assets, at 
£55,348,397, show an expansion of £1,189,718. — The 
‘abstract state of affairs ’’ is summarised on another 


page. 


Cable Wireless Merger.—The second reading of the 
Imperial Telegraphs Bill was carried in the House of 
Commons on Wednesday. The Bill authorising the sale 
to the new cable-wireless Communications Company of 
the Pacific Cable owned jointly by Great Britain, Canada, 
‘Australia and New Zealand, of the West Indian Cable, 
owned by Great’ Britain, Canada, and_ certain 
West Indian Islands, and of the two Trans- 
atlantic cables, owned by the Post Office, is the 
mecessary step to give effect to the recommenda- 
tions of the Imperial Wireless and Cable Confer- 
ence. Mr A. M. Samuel justified the sale of these pro- 
perties, as the purchasing company would take over from 
the partner Governments a debt of £1,233,000 and would 
pay them in cash £1,267,000, although the cables were 
barely paying their way. The Bill does not deal with 
the Empire Beam Services which were being leased by 
the Government to the Communications Company 
for twenty-five years at a basic rent of £250,000 a year. 
If the profits of the Communications Company grew the 
Government receive after the first three years 12 per cent. 
of the surplus profits over a fixed standard of £1,865,000, 
the balance of surplus profits being divided half to the 
company and half to the public in the form of reduced 
rates. In the debate in the House, which is discussed in 
a leading article in this issue, some criticism of 
details was made by Mr Withers, who referred to the 
letter of the Marconi Company of August 2nd intimating 
to a shareholder that the allotment of shares in the 
Merger Company to Marconi shareholders would not be 
made on the basis of the legal rights of the shareholders 
as in the event of liquidation. Mr Withers thought that 
the Government’s attention should be directed to this 
question. As we have pointed out in the Economist of 
October 20, 1928, the matter raised by Mr Withers is 
of great importance to Marconi shareholders, and the 
committees recently formed by the £1 shareholders are 
taking legal advice on their position. If the £41 share- 
holders were dissatisfied with their allotment ‘of shares 
in the Merger Company and remained out of the Merger, 
it would become of importance to them to know on what 
basis the communications assets of the Marconi Company 
‘were sold to the Communications Company. It seems 
reasonable for the Government, in selling its own com- 
munications assets to the Communications Company, to 
take steps to see that the communications assets of the 
Marconi and Cable Companies are being transferred to 


the Communications Company on an equally fair 
valuation. 





The Lancashire Coal Amalgamation.—In our issue of 
October 6th we referred to a scheme for amalgamating 
the Lancashire colliery undertakings of Andrew Koowks 
and Sons, Bridgewater Collieries, Limited, Clifton as 
Kersley Coal Company, Limited, Fletcher, men 
Co., Limited, and John Speakman and Sons, Limited. 
A circular issued this week to the shareholders of Andrew 
Knowles and Sons contains further particulars of = 
finance of this important fusion, which is also to — 
the Astley and Tyldesley Collieries, negotiations: 7 
whose acquisition were in progress when the noe a 
announcement of amalgamation was made. manne ® 
ratification by the shareholders of the vere. i ie 
panies, the merger company, which is to be ener Aw 
Manchester Collieries, Limited, will have an rome - i 
capital of £5,448,000, consisting of 41,22 ope 
7 per cent. cumulative preference shares and At) othe 
in ordinary shares, both of the denomination o Dons 
issued share capital pf Andrew Knowles 7S +a 
amounts to £750,000 in £1 ordinary shares, W ee 
to be exchanged for £706,500 worth of oat 
new company, in the following proportion—P In addi- 
shares £144,000, ordinary shares £56250 combined 
tion, however, to this allotment of shares “s 6d pet 
nominal value of 18s rod per old 41 share, Andrew 
share is to be paid in cash to shareholders a oot 9° 
Knowles and Sons out of cash and bac his 
quired by the merger company and aval aad providing 
purpose after meeting liquidation expenses @ f office. It 
£6,000 compensation to directors for loss 0 1926, 
me he Mines Act, ! 
is proposed to take advantage of the d to submit 4 
in carrying out the amalgamation, an d Canal Com- 
scheme for confirmation by the Railway an 
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mission. The board of Andrew Knowles and Sons state 
that ‘ they are satisfied that the price to be paid by the 
merger company is reasonable and fair,’’ and that the 
amalgamation will prove of advantage to all the parties 
concerned." Undoubtedly there is a much stronger case 
for fusions of this nature than for the expedient of 
attempting to solve the coal industry’s problems by im- 

sing quotas on good and bad mines alike. In view 
of the probable need for liquid capital to finance technical 
reorganisation and meet immediate losses, we are in- 
clined to question the advisability of the amalgamating 
concerns making cash distributions, however small, to 
















balance-sheet now includes the assets of Thomas Salt 
and Co. and its subsidiaries, which have been absorbed. 
Profits as recorded are up by far more than one-quarter, 
and shareholders have no reason to complain, for they are 
receiving total dividends of 25 per cent., against 15 per 
— in the previous twelve months, as the following table 
shows :— 








June 30,June 30,\Sept. 30, 
1926. 1927. 928. 


£ £ £ 





Profit eeeeeeseseeeeseeeeseeees 









: cnepenenes 545,376] 560,1 y 
shareholders, but the proportion between preferred and | Debenture interest .............. naewe 80,800 $0°800 228 187 
ordinary capital in the merger company is on soundly +———_|___|__—__ 
conservative lines, and since the combine will acquire a | Net earnings .............. Cecccecccece 464,576} 479,360) 716,903 
large number of wagons, cottage properties and estates, | preference dividends............ acai 68,000} 68 800! 
and an extensive selling and distributing organisation, | Number of times covered by earnings...... 68 70 | so 
the proposed capitalisation of 27s per ton of output 
capacity is probably not excessive, despite the recent un- ( Earned per share, tax free ....) 198% | 183% | 283% 
favourable results, so far as they are known, of the con- | Ordinary , P##4: ee WAS veccceeees sy” tie sith 
stituent concerns. Amount of dividend..........|£265,200/£335,346' £558,910 

To depreciation reserve ............ee0. 100,000 na 


Humber-Hillman Motor Fusion.—Enclosed with the 
report of Humber, Limited, the Coventry motor-car manu- 
facturers, for the year ended August 31st last is a cir- 
cular outlining particulars of a proposed merger with the 
Hillman Motor Car Company, Limited. The fusion has 


much to recommend it on general and other grounds. 


As we recently had cause to point out, there is obviously 


a good deal to be gained by,a policy of ‘‘ rationalisation "’ 
in an industry where three firms are responsible for 75 


per cent. of the total cars produced, and the remaining 


25 per cent. is divided among no fewer than 45 concerns. 
In this particular case the two works are contiguous, and 
the respective plants, to some extent, complementary. 
The Humber Company, moreover, after a sound profit- 
earning record as a public company extending over the 
last 19 years, has tended to fall behind some of its more 
recently established competitors in the struggle for new 
business, its earnings in the last four years having been 
£128,157, £92,951, £52,572, and £36,806 (loss). The 
ordinary dividend is to be passed this year, for the first 
time since 1918. That the company has shown a certain 
conservatism in its past policy can scarcely be denied. 
Only quite recently, for instance, has a six-cylinder model 
been produced, and the heavy expenses of altering the 
plant in this respect doubtless contributed to last year’s 
unfavourable experience. The Hillman Company is a 
private concern with an expanding business and a con- 
siderable reputation, which in the last year or two has 
consolidated its position as a leader among British car 
producers outside the ‘‘ Big Three.’’ The terms of the 
merger, whick have been suggested by Sir Gilbert 
Garnsey, provide for the purchase by Humber, Limited, 
of the Hillman’s share capital by the issue to the latter of 
300,000 new £1 Humber ordinary shares, with a two 
years’ option on a further 107,116 shares at £1 5s. If 
the Humber pays 10 per cent. on its new capital—the rate 
Which, before this year, had become more or less stan- 
dard on the old—the Hillman shareholders, who have 
already accepted the scheme, will receive £30,000 in 
dividends, or, if they exercise their options in full, 
£40,712, after an expenditure of a further £133,895. 
As the Hillman Company earned profits of £56,330 last 
year, that company’s shareholders have not, ostensibly, 
driven an over-hard bargain, but they will, in fact, con- 
tol the Humber concern under the new arrangements. 
ini preference shareholders are to have their 
Per . $ raised from 6 to 7 per cent. per annum, and 
ar ee will, of course, be enhanced by the new ordi- 
tioe ae Whether this is a sufficient compensa- 
aint of € loss of voting power, voting control, and 
thes a ing capital rights in a winding-up is a question 
© shareholders must themselves decide. 





Rc Ratcliff, and Gretton.—The end of the financial 
busin as been changed, for convenience in working the 
oniiae from June 30th to September 30th, and conse- 
n on the latest report, covering a period of 15 months 
eae ng in a different season of the year, cannot be 

Y compared with its predecessors. Further, the 





















Increase or decrease in carry forward ....|+ 31,376|+ 76,014) + 72,993 
See tnreeeeeeeesgespneenDtcanscseneeernsts ne mss rece aoe oer en a gs 


No allotments this year are made to the general reserve 
fund or to the reserve for property depreciation, which 
stand at 41,000,000 and £200,000 respectively ; but the 
directors, as before, state their belief that they have made 
sufficient provision for depreciation and trade contin- 
gencies. Since 1927 £2,500,000 54 per cent. debentures 
have been issued, in addition to the £1,940,200 deben- 
tures outstanding. The acquisitions explain a rise in the 
valuation of licensed properties and trade loans from 
41,843,813 to £2,892,297, and the costs of purchase and 
of the debenture issue have brought down the share pre- 
mium account by £177,009. Apart from a considerable 
increase in the cash item, the rest of the balance-sheet, 
which is summarised elsewhere, shows little change. The 
#1 ordinary shares are quoted now at 47. 





Peter Walker and Robert Cain.—A slightly more pro- 
fitable year is reported, but the leewav lost during the 
previous fourteen months is not yet regained, and the 
ordinary dividend remains at 74 per cent. The record 
of the last three vears is given below :— 


Sept. 30,|Nov. 29,|Nov. 30, 
| 1926. 1927. 1928. 








me £ £ 
RS tt Baers yl) Daee '570,411 |539,635 | 548,131 
Debenture interest ..........ceeeeseees 150,000 | 150,000 | 150,000 
Net earnings ...... a Dia al | 420,411 | 389,635 | 398,131 
Preference dividends........++- sees .-+~| 160,000 | 160,000 | 160,000 
Number of times covered by earnings....+.| 2°6 24 24 


{ 
Earned per share............| 14% | 124% | 123% 
Ordinary Paid, subject to tax ........ | 74% 4% 


£ 
(Amount of dividend ......../ 204,300 | 170,250 | 170,250 


i 3,000 
ecerreperannuation fund +°°° CCT so.000 | £0,000 | 60/000 


| 


Increase or decrease in carry forward .... + 3,111 l, 4,385 '+ 12,882 


The balance-sheet shows almost as little change as the 
profit and loss account. “ would be swe i 
if £6,493,277 out of the 47,108,972 of assets was no 
estes col under ‘‘ freehold and leasehold licensed 
and other properties, &c., loans and advances of mort- 
gage and sundry investments, including $1,500,000 ordi- 
nary share capital of Peter Walker and Son. The 
request, made in these columns last year, that the con- 
solidated balance-sheet of the subsidiary companies should 
once again be published, is not granted. In the market 
the £1 ordinary shares stand at par. 





Wall Paper Manufacturers.—This thirty-year old com- 
bine in the wall-paper trade was but slightly affected by 
the difficulties of the coal stoppage, and much more 
than recovered the lost ground during the last twelve 
months, when net profits rose by £95,000, and the earn- 
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sheet shows 
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A et ers aa 
Deng 


956 


ngs on the deferred shares from 19 per cent. to 24 per 
cent. Since 1921, when dividends on these shares fell 
to nil, they have been steadily raised to the present 
‘* record ’’ level of 15 per cent. :— 


Years EnpEep Avcvust 3lst. 





1926. | 1927. | 1928. 





£ £ £ 
Profits ......- ccceeccces ccccccccese .+++| 649,438 | 639,783 | 752,990 


Debenture interest ...e..ee-- 41,118 | 41,118 | 41,118 
Sones 33,647 | 47,139 | 65,552 


Net profits ......seececececeee cece! 014,675 551,526 | 646,320 


eeseee| 57,718 | 57,718 | 57,718 
eoee| 100 9°6 11-2 











Preference dividends (5%) ...++++-- 
Number of times covered eeresereeees 


Ordinary dividends (10%) ..-.secesececs or 128,207 | 128,207 
4 


Number of times covered .ecececeresecces 39 4°6 
Earned per share......++-+++es 202% > ee 
Orel ie ae 124% 4% ae 
Amount of dividend ...... ee es| 240,377 | 240,377 | 288,452 
To reserve fund .......esececeeseeeess++| 150,000 | 125,000 | 125,000 
Increase or decrease in carry forward ....|— 1,629 |+ 224 |— 3,057 


* After transferring £50,000 to staff and employees’ pension funds. 


The balance-sheet, which is summarised on another page, 
shows that the company’s position has gained in 
liquidity during the last twelve months despite the in- 
creased business done, ‘‘ quick’’ assets exceeding cur- 
rent liabilities by £3,139,462 on August 31st last, as com- 
pared with £2,949,548 a year earlier. Investments in 
subsidiaries have declined by £41,815. The reserve fund 
now amounts to the round £1,000,000, and total 
‘visible ’’ reserve (including the balance carried for- 
ward) to £1,302,177- The preference shares, covered 
11 times by last year’s profits (after taxation), stand at 
i and yield £5 6s 8d per cent. The ordinary, covered 
4% times, are quoted at 14, yielding £6 13s 3d per cent. 
Highest and lowest quotations for the deferred in recent 
calendar years have been :— 


1928. 
alice 1926. 1927. (to date) 
ig: 68 eereeoe ee eeeeeoes se eece ecce 
Lowest eeoereeeeereOGeseese i# hd eeee it, 
At their present price of 2;4,, deducting 11 per cent. final 
dividend and bonus, the shares yield 47 7s 3d per cent. 





De Beers Consolidated.—The accounts for year ended 
June 30, 1928, show that the net profit was sD aenaead 

ainst £3,157,530 for preceding year. The sum of 
‘£450,000 has been transferred from the dividend reserve 
fund, while £550,000 has been appropriated for general 
oe er we transfer to reserves of £100,000. 

iamond sales dropped from 1313,670 to »311,780. 
‘The deferred dividend has pee Hater toasts oa 5s 
for the year. The carry forward is £772,646, against 
'4,347,620. Our usual tabulated comparison is 
appended :— 





-———— Year Ended June 
1926. 1927. 


£ £ £ 
Diamond sales.............. 4,193,870 .. 4,313,670 .. 3,311,780 
800 692,750 


—_~!, 


Other income .............. 722, 
Expenditure, depreciation, &c. 1,756,030 .. 1,848,890 |. 1,707'898 


‘Net profit ............... .»» 3,160,630 .. 3,157,530 .. 21192250 
‘Po taxation ............. 3) “goaise0 2 ““aaa‘iio 32 “3ar9n 
Dividend on deferred shares.. 1,635,770 .. 1,635,770 .. 545,257 
Rate per share............ oe 30/- se 30/- si 15j- 

To reserves .....0....-ss08 450,000 .. 250,000 .. 100,000 
‘Oarried forward ............ 316,970 .. 547,620 .. 172,646 


An event of outstanding importance to the diamond in- 
‘dustry since the date of last year’s report was the pro- 
mulgation of the Precious Stones Act, under which very 
‘wide powers are vested in the Government to prevent 
over-production. The passing of this Act had a steady- 
ing influence, but notwithstanding this the effect of over- 
production from alluvial sources in the past is still evident 
in the congested state of the market, and the accounts 
for the year reveal decreased sales of diamonds in com- 
parison with those of the previous year. The balance- 
investments in stocks and shares at 
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£521,331, against £525,758. 
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Reserve inves 

at £4,464,216, against £4,258,491. Special “tl 
at market price, June 30, 1928, stand at £1,662 1 
against £2,133,112 on June 30, 1927. Cash js 025 
at £52,575) against 441,318, and reserves ne 
44,404,216, against £ 4,258,491. a 





Cam and Motor.—Our Mining correspondent writes. 

: : $:~ 
The annual statement of this well-known Rhodesia 
enterprise is a comprehensive document, and will re - 
study on the part of the shareholders. Due to the = 
ing up in January last of additional stamps, a record 
tonnage was crushed. The working profit came out at 
£285,400, as against £273,600. Taxation absorbed the 
largely increased sum of £30,800; but after the payment 
of dividends totalling 30 per cent., as before, the enhanced 
surplus of £16,800 remained to be carried forward, The 
year’s capital expenditure aggregated £72,200. It is 
largely in consequence of this that the balance-sheet ind. 
cates a poor financial position. The cash assets, includ. 
ing stores, stand for fea whereas the creditors and 
the final dividend represent over £251,000. Additional 
outlay having been occasioned by the recent accident, jt 
has transpired that the earnings will be called upon ty 
adjust the position in this respect—in other words, that 
some reduction in, at any rate, the next dividend must 
be faced. At 1,093,300 tons, value 53.7s per ton, the 
ore reserves show a small increase in both quantity and 
value. There is the feature that a falling off in the Motor 
lode has been more than compensated for by the develop- 
ments on the Cam lode, which in the lower levels has 
shown increasingly high values. Here it may be pointed 
out that the value of the ore milled in 1927-28 was dis- 
tinctly above the average of the reserves as a whole. This 
will have to be adjusted sooner or later. It will probably 
mean that the crushing of additional ore this year will not 
exert a corresponding effect upon the profits. On the 
basis of last year’s dividends the yield is about 14 per 
cent. ; but, as already intimated, a temporary cut in the 
rate must be expected. The ‘‘ profit in sight’’ on the 
developed ore reserves, less allowance for taxation, 
represents about 29s per share, now quoted at 43s. 





Guidebooks for the Investor.—An unusual number of 
people of all sorts and conditions have made their first 
acquaintance with stocks and shares during the last few 
months, and many others are giving to the Stock Ex- 
change more of their attention than ever before. The 
resulting spread, outside the old circles, of knowledge 
about these matters will in the long run be all to the 
good, but for some, unfortunately, the experience by 
which they will learn is sure to be a painful one. More 
welcome than many a new share issue is the appearance 
of books specially intended to remove the enticing 
glamour end encourage a real insight into the business 
or pleasure of investing. For the use of those who have 
already embarked, but without any reasoned study of 
navigation, on what the author calls ‘‘ the sea of invest 
ment,’’ an unpretentious book, written over the pseudo 
nym of ‘‘ Pontifex,’? may be recommended.* Its three 
sections deal in turn with company accounts, prospe™ 
tuses, and investment practice; the reader anxious 1 
learn is led simply but carefully through them all iY x 
wise guide, and at the end he will realise that he Js li “i 
never to get a sounder return on his three shillings. - 
second book?{ will suit landsmen who have scarcely re 
set eyes on the financial ocean. It is attractive and oe 
to read, but the authors do not everywhere _ i 
looking through the eyes of the utter ignoramus, ; et a 
making that their aim, and, in particular, they vill 
stress enough the difference between what !s es” ts 
speculation and what is essentially investment. 10! ae 
not to refuse thanks to them for their work; but ‘hat 
all, when a preface signed by the authors _ a 
small investors ‘‘ will find the chapters in this litte oe 
of inestimable value,’’ the reviewer cannot help we that 
ing what follows with the same suspicious scrutiny 
they would have him give to a prospectus. 

* «The Foundations of Investment.” Thomas Skinner = oon 

+ ‘** Investing Made Easy.'’ By Arnold Hore and F. W. 
George Allen and Unwin. 5s. 
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CAPITAL ISS UES, 


Tue week’s new issues to the Public total 


Previous] ded, J 
: Conversion Operations, | 'S8UE8 oF THE wee_ 7 recorded, £336,657.460, 
to £342,563,973, against £319,847, 283. Th 













. e most im- totter ont a CURD cAre, Dr £50,000. 
portant issue of the week was the T,500,000 British | 1 the Public (excluding repaymods7® € ovember 17, 1928, Dr £1,800,000, 
tranche of the Bulgarian Loan, 'Ssued under the auspices “ingdom of Bulgaria, £ 1,500,000 
of the League of _Nations, This Issue, in the form of SE reds at saree Benda, a 
i per cent. sterling bonds to bearer at , the price Promian Elactic go" Dis }000 ., 1,440,000 ., 75,000 ., 1,365,000 
of which compared not unfavourably with the Bulgarian ar agat oaE Sterling Bonds, 
7 per cent. Settlement loan of 1926 quoted at gol, was Whitwont Financ, Mining "90% .. s36.000 w00000 .. 835,000 
over-subscribed. Next in importance was the offer of i Share’ of 00 8% Peg 
$1,000,000 6 per cent. 25-year sterling bonds at b Do 200,085" ii""ginsene eens 200,000 *» 200,000 e. 25,000 .. 175,000 
Messrs. Higginson and Co., Brown, Shipley and Co., af Dar (Nov. 19, |.) Of Je 1 
and Harris, Forbes and Co. on behalf ot the Prussian Birmingham & Midland Gosmtio, “ae apn 
Electric Company. This issue was also Over-subscribed Dar (Non 000 Ord, > 200,000 
The Prussian Electric Company is one Of the most im. a nee seboce Get NO. 000 bee 
portant power producers and Public utility companies jn Shares of 53 each, at 6s 8a 
Germany, the entire share Capital being owned by the Cinema" Propesc 2 Limited, “°° .. 186.666. “00. 158.666 
State of Prussia. The stock ig not secured by any Pret. Ord, oq Et, t@ 10%) 
mortgage or charge, but the net assets of the com an at eaten 165,130 .. 165,139 20,641 .. 1444 
and its subsidiaries cover the outstanding funded debt each ae bet Sates ae 8 re f a 
including the present issue, more than 23 times, With Tri-Chrome 000. anand Films, "95 -- 56 Mee dl 
a flat yield of £6 8s 4d per cent, and a redemption yield each, at par tween? of 4 150,000 250,000 37,500 
of £6 10s 8d per cent., these bonds seem to be a reason- nee t Jes at pon ao E200 ete eet a 
that able investment. A new trust company—the Birmingham | Freaeniey "Lawrence, Lim, 150 -. 12500 ae 
ust and Midland Counties Trust—issued 200,000 shares 100 x pee — indeistonens 90,000 90,000 2 
the of £1 at par this week, the issue not being underwritten. oni ae Orde Tes at pa. 9000 <7 "3000 *: Saco asc 
and The company is a finance com any as well as an invest- "Ord. Shares of Beach 
otor ment trust, and wil] Pay special attention to the flota Sh ewsou = ae if an —— 
lop- tion of commercia] concerns in Birmingham and the Mid. | Tota: offered to public... eee. te oe 5,599,046 |. 432,141. 3,166,905 
has lands. Three members of the irmingham Stock Ex. | ToSharehotders only 
ted change are on the board, while the other directors are nappy arte a 
lis. distinguished by their commercial experience rather than] ¢ enue Sigs aens-- M5000. LO8GSTS .. s05.195 695,750 
- by knowledge of investment trust Company practice, The "duets (otter to Sharcholdecy 
“4 rest of the Issues were of a speculative character, One Lars oeo org °2d oan 545,750 .. 343,750 |. H3,750 .. 
: of the commercial] offers—F rederich -aWrence, Limited | Hulett ier j: L.) and Sons, 
7 —manufacturers and retail distributors 6 furniture, | tia” Light and Bon 20,0 MNP -- 150000 .. 15,000 Pa 
took the much-abused form of Participating preference Do 256,006 99. Cum Beet i 250,000 .. 250,000 67,500 .. 187,500 
: shares of 10s and ordinary shares of 1s, € compan Northampton Biesicizicg fhéana °° -. 250000 .. 62,500 187,500 
tends to develop cash trading and to discourage the Foyer» 100,010 Ora., “g1. nt 
’ instalment purchase system, which we ope will be as ae. Peedi 100,010 .. 150015 .. 75,007 .. 75,008 
successful in practice as it is noble in sentiment. The = A" Ord, £1, at te, 8780 O50 .. sS987 anise ++ 68,750 
° ° ° Flcap City tro rti 
| i . eae comer cn no ee - — Issue 29,666 Ora., uatsl tel” 29,666 .. 40,890 .. 14.835 ++ 26,057 
, claims to _——— —. i 
own the largest and misee modern fleet of taxis ra ied ‘ag to shareholders only ....., Ri 2,357,467 .. 1,043,902 ., 1,313,565 
fan a company takes over the Red Motor Cab Cam - —. Offered for subscription to aw, fount — for ie for 
Pany for £15,000 in cash and 200,000 ordinary shares of | ! sseaececesceen sence gS 190g. ttssrsceeneee 2s07eneee 
10s The estimate of profits would allow a return of Bp rtcsascciccreser 208,126,017 SPhtisencsscct. dae 232,214,500 
van 13,Per Cent. on the iseucs capital. If this com. | 12% seetecccnscccceecec te, SPRATT Igo en 
pany, as it claims, is to bring forward a new type of taxi | III ities 259,169 Micetseevcosecce 573,675,650 
that is really fast and comfortable, jt has Speculative “ne tot of &516598704, ens conversions, £17,071 
Possibilities, Matchless Motor Cycles, Limited, 


made 
5S for the Purpose 


Kingdom of Bulgaria Stabilisation Loan, under the 
auspices of the League of Nations. Offer of £1 


per cent. Sterling bonds at 496, 
968 by an accumulative sink 
per annum, applied half-vearly by drawings at par. A further 
300,000 sterling bonds are being i 
and Holland, 130,000,000f French franc bonds 
$9,000,000 dollar bonds in U.S.A., and $4,000,000 dollar bonds 
in Belium, Italy and Switzerland. The loan js secured b 


were equivalent to >> per 





Ss, Of which the yield has 
, been (675 leva = 1) :—1926-7, 15790,000; 1927.8, 
ae directors frankly State that they have 1,900,000; 1928-9 (estimate), 41,840,000. If the yield should 
to test the INVention commercially in Order to deter- | fall below 150 per cent 
Mine in w] t manner jit ca 


- Of the annual sum required to meet 
n be used or exploited. We 


> §€nerally painfy] Process ought to be 
* : 


Prussian Electric Company.—Share capital 80,000 shares 
of RM 1,000 each (total 43,915,000); loan capital, excludin 
present issue, 136,497. Offer for sale of 41,000,000 (out o 


nce and Mining 1,200,000, the remainder being offered ‘sj 


ing over tin-mining properties 


multaneously jn 
‘ , Holland) 6 per cent. sterling bonds at £93 Ios, redeemable in 
Propertie, = d an _ South-West Africa and gold-dredging or before spas by an annual cumulative sinking fund com. 
f this © _— Alasixa, The Success of an undertakin mencing in 1931, and calculated to redeem the whole issue b 
We observe pp Pends entirely upon its management, and 


maturity. Particulars are given of the trust deed under which 
the bonds are issued. The company results from the con. 
solidation in 1927 of three undertakings, and its entire share 
capital is owned by the State of Prussia, Earnings, together 
with those of a subsidiary, for the year ended March 2 
were £536,124, before charging interest, depreciation and in 
Come-tax. Assets at that date Were £'5,213,554, applicable to 
a combined funded debt (including present issue) of 


finance oo. _.AS the shares of established mining and 
S, it ompa ve come down recently to lower 

eNterpr. quires a 00d deal of faith to invest in a new 
Prise of this sort 


; Further 
Nominal Cath Sub. First Lia. 
\ \ led £3, 599,046, Capital. scription. Payment.  ility 
as compared with %11,801, 500 a year ago, bringing the Net total amount ‘ & 
net total for the year, exclusive of 
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42,217,523. The proceeds of the issue will be used for new 
construction and enlargement of plant. 


Whitworth Finance and Mining Corporation, Limited. 
—Offer at par of 200,000 £1 8 per cent. participating pre- 
ference shares and 200,000 (out of 1,000,000) 1s deferred 
shares. Also 100,000 £1 ordinary shares have been issued. 
After the preference dividend the surplus distributed profits 
will be distributed as to 20 per cent. to the preference, 50 per 
cent. to the ordinary and 30 per cent. to the deferred share- 
holders. The company was registered as a private company 
in March, 1927, with a capital of £100,000, and carries on 
mines, finance and investment business. It has expended 
£111,388, of which £31,200 is in ordinary and £10,000 in 
deferred shares, on acquiring and developing Australian tin 
mines and gold dredging claims in Alaska; the present issue 
will provide £164,480 for carrying out a further programme. 

Birmingham and Midland Counties Trust, Limited.— 
Issue at par of 200,000 (out of 250,000) £1 ordinary shares. 
The company has been formed to carry on the business of an 
investment trust and finance company. The whole proceeds 
of this issue, subject to formation and preliminary expenses, 
will be available for working capital. 


Matchless Motor Cycles (Colliers), Limited.—Offer for 
sale of 560,000 (out of 800,000) 5s ordinary shares at 6s 8d. 
The company is acquiring a business engaged since 1899 in 


building motor-cycles, with net assets valued at £164,986 (ex- £54 


clusive of goodwill, patents, &c., but including the proceeds of 
140,000 58 shares issued for cash at par, and subject to pre- 
liminary expenses). The purchase price is £165,000, payable 
wholly in shares. Profits, before charging directors’ re- 
muneration, income-tax, and bank loan and debenture in- 
terest, have been (to August 31st):—1926 (eight months), 
£12,899; 1927, 414,2543 1928, £44,244. 

Cinema Proprietors, Limited.—Issue of 165,130 (out of 
300,000) £1 8 per cent. participating preferred ordinary shares 
and 165,130 1s deferred shares, the former being entitled to a 
further 2 per cent. dividend whenever 10 per cent. is paid on 
the deferred. The company carries on the business of cinema 
theatre proprietors, &c., on the multiple system, and has taken 
power to act as an investment and finance corporation. Seven 
properties are being acquired at a total estimated cost of 
£190,970. 

Tri-Chrome Photos and Films, Limited.—Issue at par 
of 750,000 (out of 2,000,000) 4s shares. The company acquires 
the patent rights of a colour photography invention, at a pur- 
chase price of 1,250,000 4s shares. Working capital is esti- 
mated at £125,000. 


London General Cab Company, Limited.—Issue at par 
of 250,000 (out of 450,000) 10s ordinary shares. The company 
acquires the business and assets of a London motor cab com- 
pany, valued at £117,456 (excluding goodwill), at a purchase 
og of £115,000, including £15,000 cash and 200,000 shares. 

et receipts from cabs are given monthly since September 
1926. Working capital is estimated at £93,500. 


Frederick Lawrence, Limited.—Issue at par of 180,000 
(out of 240,000) 10s 8 per cent. cumulative participatin pre- 
ference shares and 180,000 (out of 1,110,000) 1s ordinary 
shares, the former being entitled to one-third of the remain- 
ing. distributed profits after an 8 per cent. dividend on the 
ordinary shares, though the preference dividend is not to ex- 
ceed 10 per cent. in any one year. The company takes over 
two furniture businesses, one in London and one in Bristol, 
with net assets £154,443 (including goodwill £27,378), at a 
purchase price of £151,293. Profits, before charging income- 
tax and directors’ remuneration, have been (to January 31st): 
—1926, £14,553; 1927, 413,619; 1928, £20,994; nine months 
to October 31, 1928, £20,020. The proceeds of the present 
issue will provide for additional working capital £28,000, less 
preliminary expenses. roe 


Guardax Safety Glass, Limited. —Issue at par o 
(out of 1,500,000) 2s ordinary shares. The ismeene ee 
part of an existing business, together with patent, world rights 
and secret formulas, a freehold factory and plant, at a pur- 
chase price of £36,139 for the rights and £8,861 for the 
tangible assets. Working capital is estimated at £48,000. 


South Essex Waterworks Com offers for sal 
tender £50,000 5 per cent. eoclesdae “iach, ranking "set 
passu with existing preference stock, at a minimum price of 
£98; a full trustee investment. The authorised stock capital 
of the company is 42,035,700, of which £742,173 108 10d has 
been issued; the authorised loan capital is £ 1,014,395 16s sd 
of which £280,550 has been issued. Net revenue for the 
year ended December 31st last was £87,142, covering the 
preference stocks issued and now offered approximately four 
and a-half times. The compan supplies an area of 160 
square miles; the population supplied is estimated at 375,000. 


— a ae is required for necessary extensions of the 
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——— the following have been 
information only in connection with Sto oh 
ductions *?:—John Yeo and Company oe ~ Intro. 
150,000 4,1 73 per cent. cumulative preference oe oe 
300,000 10s ordinary shares: the company maniee res and 
mouth drapery business, with net assets (excludin when Ply. 
valued at £233,112, for a purchase consideration a goodwill 
in cash; profits have been (to February), 1923, £ 43 Fe 
£46,086; 1925, £47,985; 1926, £46,328; ier ee 1924, 
1928, £45,002; working capital is estimated at AS95743 
Jerusalem Electric and Public Service Corporation Limite, °°: 
capital 180,000 £P1 7 per cent. (temporarily limited esos 
cent.) cumulative preference shares, of which 170,000 5 per 
paid, and 120,000 £P1 ordinary shares, of which’ —- 
2s paid; the company has been formed under the Pale -_ 
Companies Ordinances to acquire and operate a concession for 
supplying electricity. _Newtonia Wallpapers Limited ioe -* 
capital 500,000 4s ordinary shares and 500,000 15 gees 
shares, each being entitled to a 10 per cent. dividend, and th 
surplus being divided among the members in propo ay “ 
the amount paid up on their shares, whether ordinary or 4 7 
ferred; the company acquires five wallpaper, paint and loos. 
tive supply businesses, with net assets valued at £71 376 (in. 
cluding goodwill £25,000) for a purchase consideration of 
464,900, payable in 199,500 ordinary and 500,000 deferred 
shares; profits for year ended December 31, 1927, were 
£11,699, and for six months ended June 30, 1928, £5 480; 
,100 additional working capital will be available, ‘Eastem 
Plantations Finance Company Limited, issued capital 250,000 £1 
shares (7s 6d paid); the company has been formed to carry on 
the business of a plantations finance company generally. 
Roberts and Birch (Burton) Limited, issued capital £75,407 in 
2s shares; the company acquires a business of bacon curers 
and provision merchants, founded in 1857, with net assets on 
January 7, 1928, valued at £62,118 3s 1d, to which must be 
added the proceeds of 4,070 shares issued for cash, and 
£412,881 16s 11d paid for goodwill; the purchase price is 
£75,000, payable wholly in shares; profits, reckoned on an 
annual basis to January, have been—1926, £12,690; 1027, 
£12,569; 1928, £23,562—before charging directors’ remunera- 
tion, income-tax, or depreciation. 


issued for public 





MINING OUTPUT STATISTICS FOR OOCT., 1928. 








anne Gold Recovered. 





























3 3 3 3 Value, | Profit. 
Mill.| §5 Mill és Total. 
oF 
— ee eS | eee | ee ee annals - 
Gold. Tons. | Tons, | Oss. | Ozs. | Ozs. i é 
Dalle « cctsans svesnesceal 3,61 sé ee es ‘a 3. 93 
Output. Other Notes in Retarn. 
Tin. Tone. 
Renong........ccscececcees 163, (First half of November.) 
Yarde Kerri ..........++ 10 | - 
adalat Torc<cesscssctes] 00 
Witbank ....... ei 76,001 
OIL OUTPUTS. 


MEXICAN EAGLE O1L.—The production for the week ended Noven- 
ber 10, 1928, was 136,000 barrels. : 

SERVICE PETROLEUM CoMPaNy, LiurreD. Production from the 
company’s oil wells at Gura Ocnitzei and Ceptura for the wets 
ending November 18th was 4,140 tons (28,980 barrels). 

VENEZUELAN CONSOLIDATED OILFIELDS.—Total production for week 
ended November 17th, 3,080 barrels (440 tons). ied 

VENEZUELAN Om. CONCESSIONS.—Production for the week & 
November 17th was 111,922 metric tons. (Previous week, €0 
November roth, 111,075 metric tons.) 
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—smoke it for a change—you 
won’t want to change again. 
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COMPANY MEETINGS, &c. 


mere 


LONDON MARITIME INVESTMENT COMPANY, LIMITED. 
8 PER CENT. FOR NINTH SUCCESSIVE YEAR. 
STRONG AND SOUND POSITION. 
BRITISH SHIPPING OUTLOOK. 


The thirty-first annual general meeting of the proprietors of the 
London Maritime Investment Co., Limited, was held, on the 
roth instant, at Winchester House, Old Broad street, London, E.C. 
‘The Lord Kylsant, G.C.M.G. (the chairman), presided. 

The Secretary (Mr O. A. Hall) having read the notice convening 
the meeting and the auditors’ report, 

The Chairman said :—Gentlemen, I presume that, as usual, you 
will take as read the report and accounts for the year ended 
September 30, 1928, which have been circulated to the stock- 
holders. 

This is the thirty-first annual meeting of the company, and I 
am pleased to be able to state that the results of the period under 
review show that the company has had another satisfactory year. 

After providing for depreciation, the net profit amounts to 
£60,359, and, adding to this sum the balance of £5,600 brought 
forward from last year, there is an available sum of £65,959. 
After paying the dividend on the preference stock and adding 
{8,160 to the reserve fund, the directors recommend, for the ninth 
year in succession, the payment of a dividend of 8 per cent. 
for the year on the ordinary stock, carrying forward the slightly 
increased balance of £5,798. 


CAM AND MOTOR GOLD MINING COMPANY (1919), LIMITED. 
SUCCESSFUL YEAR—INCREASED WORKING PROFIT. 

The ordinary general meeting of the Cam and Motor Gold 
Mining Co. (1919), Limited, was held, on the 2and inst., at 
Winchester House, London. 

Mr L. E. B. Hornan (the chairman) said that the net results 
of the operations during the year showed a net profit of £254,222, 
compared with £262,013 for the previous year, a slight fall of 
about £8,000, but thai was more than accounted for by the increase 
in their income-tax charges of over £20,000. The working profit 
at the mine showed an increase of nearly £24,000 over that of the 
previous year, which, of course, could only be considered a most 
satisfactory result. 

As to the work done at the min2 during the year under review, 
the development footage at 12,353 feet showed an increase of 
328 feet, and the total result was that they were able to show 
an improvement in the total tonnage and total average value of 
the ore reserves. The payable ore reserve tonnage at 1,093,300 
tons was a record figure, and represented well ovei four years’ 
supply at the present crushing capacity of the mill, apart from 


the unknown tonnage of ore to be developed in the future as they 
gredually got deeper. 

























RECORD TONNAGE MINED AND MILLED. 


The total tonnage mined was a record, which again allowed a 
record figure of 260,000 tons to be milled, and the total gold 
recovered was £614,782, as against £590,596 for the previous 
year, Owing to the increased tonnage milled, since the average 
value was practically the same at 57s 2d per ton. Of the total 
gold recovered, 59.3 per cent. was by amalgamation, as against 
53-6 per cent. and 59.7 per cent. in the two previous years. That 
relatively high figure of approximately 60 per cent. recovery by 
amalgamation was the secret of the satisfactory total extraction 
being obtained. 

Coming to working costs, for the year under review they showed 
a reduction from 23s 1.1d to 22s 11.6d per ton crushed. That 
was in spite of the fact that they were unable to benefit from 
the increased crushing capacity during the financial year. The 
weiking profit was a record at £285,433, an increase of £11,846. 
The total profit was £293,136, or £13,222 above that of the 
previous year. 

Now that the full capacity had been reached, it was evident 
that the expenditure on machinery and plant, amounting to 
£53,528, was more than justified by the fact that when they had 
begun the reorganisation the milling costs, with ball mills, were 
about ss per ton milled, and to-day were 1s 6d per ton, a 
difference of 3s 6d per ton. It was important to visualise the 
saving they expected to make in that direction and also in power 
costs in the future. 

As to the operations since the end of June, the Motor main 
shaft was down 2,766 feet, or over 500 feet below the roth level, 
and the development footage was being maintained at about the 
usual rate, except during the accident period. As regarded develop- 
ment and values, those showed what was hoped would be a 
temporary falling off on the 19th level Petrol, and that, in any 
case, was more than counterbalanced by the good developments 
and high values on the 17th level Cam. The latest cable, pub- 
lished only on the previous day, showed improved values in 
crosscuts put out from the main south stope drive on the 16th 
level. That was of the greatest importance, as it indicated that 
the length of pay shoot would be as long as anything they had 
had since the 12th level on the same lode and longer than the 
13th, 14th, or 15th levels. 


RESULTS OF ACCIDENT IN MOTOR MAIN SHAFT. 


For July and August they had reached a capacity of 24,000 tons, 
at a working profit exceeding £24,000 per month, and were well 
on the way fully to maintain that in September, when an un- 
expected accident had occurred in the Motor main shaft, evidently 
due to a broken runner. No blame could really be attached to 
anyone, such an accident being a possibility on any mine. The 
result was, however, that the profit for September had been re- 
duced to £15,000. The profit for October was much less than 
for September, but they were advised that November would get 
them back to more or less normal conditions and results. The 
recent accident, of course, had made records this year unlikely, 
and it looked as if the December dividend would be 7} per cent. 
Nevertheless, he was confident that the profits from December to 


STRONG FINANCIAL POSITION, 


From the printed accounts, which set out the position of the 
cmpany clearly, it will be observed that the reserve fund, now 
amounting to £240,000, is invested in British Government 
securities. 

The company has no debentures or debenture stock. As stated 
in the report, a valuation of the company’s investments as at 
September 30, 1928, shows that the capital and reserve fund are 
intact. The company is, therefore, in a strong and sound 
financial position. 

A number of new investment trust companies have recently 
been formed, as, during the last 30 years, investors have come 
to realise that, by entrusting their capital to a well-managed 
investment company, they are able to obtain a reasonable rate 
of interest without incurring any undue risks. 

An investment company run on sound financial lines makes 
provision for that large number of the investing public who, 
having neither time nor the inclination to study the position and 
prospects of individual industrial concerns, are yet anxious 
to obtain the benefits that might be secured by spreading their 
iavestments over a great variety of interests. 

By acquiring the shares of well-managed investment companies 
they are able to get a higher rate of interest than is obtainable 
on British Government securities and yet minimise the hazards 
that are inseparable from putting their money into industrial or 
commercial concerns. 

British cargo shipowners, whose business it is largely to trans- 
port the grain crops of the world, have noted with particular 
satisfaction the record wheat crop harvested in Canada and the 
excellent prospects of wheat in Australia and Argentina. 


IMPROVEMENT IN FREIGHT MARKET. 


There has recently been some betterment in the general freight 
market, owing to a greater demand for tonnage to carry the 
produce, and during the last month the simultaneous demand for 
shipping has increased to the extent that the outlook for tramp 
‘tipping seems to be more favourable than it has been for some 
a time past. It is to be hoped that this improvement, 
Tees yet slight, may be maintained and steadily augmented. 
mente are still difficult for British shipping, which has to face 
on nally keen competition from foreign owners, who in many 
ut Ape oe directly or indirectly, by Government support, 
Period, tt British shipping can look forward to a better 
Wy ei “That the report and accounts for the year 
and eta T 30, 1928, as submitted, be received and adopted, 
paid.» ¢ dividend as recommended therein be declared and 


Mra. A Ba: ‘ : i ent on anything 
* Saumann seco i i une next would, bar accident, show an improvem yth 
Wanimously, n nded the resolution, which was carried x e n ould, Se ena “ ; 
Pe ‘etir accidents, he would remind shareholders that this one was the 


Auditors “ee director (Mr George Dodd) was re-elected, the 

for ee Fookes, Hickman and Co.) were reappointed 

cordial oi aa year, and the proceedings terminated with a 
of thanks to the chairman and directors 


first that had occurred since the formation of the company in 


1919—not a bad record. 
"The report and accounts were unanimously adopted. 
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LOW TEMPERATURE CARBONISATION, LIMITED. 
SUCCESS OF “COALITE”’ SMOKELESS FUEL. 
SIR ARTHUR WHEELER ON THE OUTLOOK. 


The eleventh annual general meeting of Low Temperature Car- 
bonisation, Limited, was held, on the roth instant, at Winchester 
House, London, Sir Arthur Wheeler, Bart., D.L., J.P. (the chair- 
man), presiding. 

The Chairman, in the course of moving the adoption of the 
report and accounts, said: The general position of the company’s 
finances has been greatly improved, even without taking anything 
into consideration for appreciation of goodwill arising out of 
the very great progress that has been made technically and com- 
mercially with the manufacture and marketing of the company's 
chief product, ‘‘ Coalite.” 

I wish to make it clear that the process itself is undoubtedly 
a very profitable one, and a method of dealing with small coal 
that gives a far better return than any other known system. For 
example, we can buy to-day washed smalls for 9s per ton at pit. 

The cost of labour at the works is under 3s per ton. The total 
cost, including labour, upkeep, repairs, maintenance, general 
charges, administrative wages, insurance, carting, &c., is under 
48 per ton—call it 13s per ton, “all in.”” For the products 
“‘ Coalite,”” coal oil, and motor spirit there will be received at 
to-day’s prices just about double this figure, and that is without 
taking credit for anything for the gas. From each ton of coal 
we produce about 30 therms of gas, and at any plant working our 
process, where the gas can be piped to a gas company, there 
would be a further profit of 2s 6d to 3s per ton, selling the rich 
gas at only 2d per therm, as against 6d or 7d per therm charged 
by gas companies. 

I wish to reiterate, I wish to emphasise that we are producing 
“‘Coalite”” and oils which are readily saleable at a price which 
leaves us a very substantial percentage of profit. That is no longer 
a debatable point. 


GROWING DEMAND FOR ‘‘ COALITE.”’ 


With regard to the company’s chief product, ‘‘ Coalite,”” smoke- 
less fuel, in this dgpartment I am in the happy position of being 
able to report progress of the most satisfactory and encouraging 
nature. It is impossible in the time at my disposal to describe 
even a tenth part of the really wonderful advance made in the 
last six months, but the following few facts will enable you to 
form some idea of the present position. 

1. At the end of this month we shall have delivered just over 
5,000 tons since the new works started. This represents approxi- 
mately the carbonisation of 80,000 tons of coal 

2. The demand is so great that we cannot deal with any new 
distributors until the new works are in production, and we are 
having, greatly to our regret, to refuse orders amounting to 
thovsands of tons. 

3- We reached our maximum production and sold it all in July, 
the month in which the pessimists said nobody would want any. 

4. Coal merchants and distributors, in many cases sceptical 
and lukewarm at the outset, are now our enthusiastic supporters. 
We have many hundreds of active distributors all over the country, 
and could to-day dispose of our entire output several times over. 

5. His Majesty’s Office of Works have placed a large contract 
for “‘Coalite’’ for use in various Government departments. 

6. “‘Coalite’? has been tried out on a large scale for use in 
ordinary anthracite stoves. The results show it to be equally, 
if not more, satisfactory, and much more economical. The whole 
output could to-day be sold for this purpose alone. 

7- In every part of the country responsible opinion in the 
medical, municipal, and fuel worlds is acclaiming the triumph of 
low temperature carbonisation in producing a solid smokeless fuel 
capable of helping materially in the solution of the domestic smoke 
problem. That opinion is largely, almost entirely, based on the 
public experience of and demand for “ Coalite’’ produced by the 
British Parker process. A booklet containing reprints of inde- 
pendent testimony from a large number of official sources is 
being prepared for the information of shareholders, and will 
shortly be available. 

I think I have said enough to enable you to form your own 
conclusions as to the future of ‘‘Coalite.”’ It is the considered 
opinion of the members of your board, and the many people 
associated with them in the distributing trade, that ‘‘ Coalite”’ is 
now well established as the national smokeless fuel with almost 
unlimited prospects. You may rest assured that your company is 
taking all the necessary steps to meet this position and develop as 
rapidly as possible a productive and distributing organisation 
capable of dealing with what we believe will prove to be a great 
national demand. I need scarcely point out that not a ton of 
“*Coalite”’ can be sold in this or any other country for many 
years to come without paying tribute to this company. 


CONTRACT WITH SOUTH METROPOLITAN Gas COMPAny, 

You will all, I feel sure, have read with satisfacti 
nouncement that the board of management of the So 
politan Gas Company have taken a licence to use our low tempera. 
ture carbonisation process, and will produce “¢ Oalite” {oy 
London on a large scale from new plant to be erected at their 
Themes works site at West Greenwich. It needs no words from 
me to remind you of the commercial and scientific eminence of 
the board of management of this great company. Their action jp 
making this contract with your company is regarded in the gas. 
making and coal industries as being of the utmost Significance, and 
it is in our opinion bound to have a profound effect upon future 
development. 


On the an. 
uth Metro. 


Arrangements for the erection of the new works are proceeding 
with the utmost rapidity, and the plant should be in ful] pro. 
duction in time for next winter’s trade. Negotiations are also 
preceeding in connection with a further works to be erected on 
the north bank of the Thames, and your board may be able to 
make a definite announcement on this point very shortly, 


Fuel experts from America are keen on our process, and I think 
I can foresee at an early date our British Parker process helping 
considerably the depressed mining areas in the United States, 
Interesting developments in this field may be announced at any 
moment. 

I could say a great deal more as to what we are doing in many 
directions, and what we ultimately expect to achieve, but it has 
always been the policy of the present board to get on with the 
job rather than talk about it. Arising out of the success we have 
achieved with our low temperature process and the manufacture 
of ‘‘ Coalite’’ smokeless fuel, there is now a number of would-be 
competitors who, by all sorts of devices, are seeking to array 
themselves with our mantle. These concerns, however, adopt a 
rather different process, inasmuch as they produce only hot air 
but no smokeless fuel. 


TRIBUTE TO MANAGING DIRECTOR. 


I cannot conclude without paying a tribute to the valuable help, 
far exceeding our anticipations, which has been rendered to your 
company by our managing director, Colonel Bristow. Believe 
me, ladies and gentlemen, he has changed completely the picture 
tefore us. Granting him normal health, we can look forward 
under his management to a great future. 


The report and accounts were unanimously adopted. 


COLONEL BRISTOW’S VIEWS. 


Colonel W. A. Bristow, M.I.E.E., M.A.LE., F.R.Ae.S. (the 
managing director) said that the report of H.M. Inspector of Mines 
for the year 1927 remarked: ‘‘ A low temperature plant is to be 
erected at the Askern Main Colliery, and it is in the direction 
of increasing the value of the mine product that the salvation 
of the industry lies.” It was the first time that he, the speaker, 
ever remembered a Government Report referring to one special 
private enterprise such as they were conducting, and alluding . 
it as being possibly the only salvation of a very great industry. 
It was a matter of regret that at the moment capital available 12 
the coal industry for development was on the short side. But for 
that fact the board would now be in a position to announce 
the conclusion of several further contracts for the erection of plant 
at collieries. There was, however, evidence that that state of 
things had passed, and he would not be at all surprised if, - 
before the next meeting, there would be several of the company 
plants established at some of the largest collieries in the ee 

The position in regard to oil was very much better than a ve 
ago in view of the rebate of 4d per gallon on all eas 
produced from home-made oils. They were erecting at ae 
the most modern petrol plant in the country, and ‘their ene 
from their petrol, which was superior to any sold in the - aa 
to-day as No. 1, would be more than doubled as _ might 
plant got going. So far as ‘‘Coalite”’ was concerned - ad pt 
regard the works at Barugh as the lever by which : es 

; he sale of ‘ Coalite 
going to open up the whole of the world for t Sol) ent 
and smokeless fuel generally. ‘‘ Coalite’’ was - S aod 
where as being the greatest smokeless fuel in the wor ro bo 
enormous number of orders the company was now rece 
causing them the utmost embarrassment. 


Councillor W. Melland, J.P., speaking as em oe ha 
Abatement League of Great Britain, said that the tionnaire 0B 
sent out to a large number of householders 4 am over whelilg 
the subject of smokeless fuel. There seemed oe a "ahd of those 
opinion in favour of it on account of its Oe en e cost 
who replied 40 per cent. could not find one disadva g forward 


. ‘ . ea ue were lookin t 
was the main point raised, and the oie Weir fuel on te marke 


to the time when the company would 
at a cheaper rate than the cost to-day. 
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SATISFACTORY TRADING RESULTS. 
INCREASE OF CAPITAL APPROVED. 
PROPOSED BONUS FOR SHAREHOLDERS. 


The 22nd ordinary general meeting of Agar, Cross and Co., 
Limited, was held, on Tuesday, November a2oth, at the Hotel 
Victoria, Northumberland avenue, London, W.C.2, Mr. Thos. F. 
Agar (the chairman) presiding. 

The Secretary (Mr Frank H. Gibson) read the notice calling the 
meeting and the auditor’s report to the shareholders. 

The Chairman, in moving the adoption of the report and 
accounts and the payment of dividends and bonus, said: Ladies 
and gentlemen, with your permission we will, as usual, take 
as read the directors’ report and the company’s accounts for the 
year to June 30th last. They have been in your hands for seven 
days. 

I am pleased to meet you again at the end of another financial 
year and to place before you a statement of our trading results, 
which, while not quite as favourable as those of the previous year, 
cannot be otherwise regarded than as satisfactory. 


PROFIT AND DIVIDEND. 


It will be seen from the balance sheet that the profits for the 
year, after making provision for all the necessary and customary 
obligations, as stated in the report, were £272,825, or £16,509 
less than they were last year. This decrease in the profits does 
not represent in its entirety a falling off to that extent of our 
trading profits, as in the previous balance sheet a sum of £5,000 
was transferred from investment reserve not then required, thus 
making the net reduction only £11,509. 

After paying the preferred share dividend for the year and the 
interim dividend on the ordinary shares of 5 per cent. actual, free 
of tax, and writing off the sum of £5,000, being the stamp duty 
on the increase of capital authorised last year, there remains a 
balance of £268,548 158 8d, and this enables the board to 
recommend :— 

(a) The placing of £135,000 to general reserve account; 

(b) Repeating the final dividend paid last year of 6 per cent. 
and a bonus of 5 per cent., both free of tax, on the ordinary 
shares, making, with the interim dividend, a total distribution of 
16 per cent., free of tax, on these shares for the year, or equal to 
20 per cent., less tax; 

(c) The carrying forward of the sum of £40,736 5s 8d. 

It is to be noted that the above addition to the general reserve 
Taises it to £935,000. 


FACTORS AFFECTING RESULTS. 


The Chairman then reviewed the items of the balance sheet and 
compared them with the previous year’s figures. 

Continuing, he said: Various factors are responsible for the 
decrease in profit. As mentioned last vear, owing to the open- 
ing of the Caja de Conversion and the practical stabilisation of 
exchange, prices were fixed on a closer basis of cost, thus re- 
ducing in many instances the margin of profit. Also, in order 
‘o meet competition from spurious repair importers, which, 
during the the past few years has become very keen, we reduced 
cur prices on a great number of repairs in order to meet 
the Situation, and, although the actual number of pieces sold was 
in excess of last year, it had its effect on our profit in this 
particular line, 

Up till the end of September last year Argentina had been 
Suffering from a very severe drought, but rain came in the 
nick of time to save the crops, although the sale of harvesting 
machinery was somewhat affected by the lateness of the rains and 
the pessimism then prevalent. 


THE CROPS. 


a WS te ma, that, the country as a whole has again been 
al a with exceptionally good crops, and the prices of all 
al ities exported has been during the year, almost without 
7 oe considerably higher than during the previous export 
oven i ‘although latterly the prices have dropped somewhat 
T - aa decline in the demand on the part of exporters. 
factory thi of tillage implements and maize tools has been satis- 
mn. . bel year, and the same can be said of the interest at 
other a eing shown in the noting of Harvester-Threshers and 
Reli ents machinery lines for the coming harvest. 
able information is not yet available regarding the area 
that ge under maize this year, but present indications are 
Ploy ar show an appreciable increase over last. 
Shing and sowing was carried out this year under favour- 
tions, general rains having fallen most opportunely, and, 


condi 


although these were followed by a period of mild weather, which 
rather tended to bring on the growing crops too quickly, a spell 
of severe frosty weather was experienced in time to retard the 
growth, with the result that the general condition of the crops 
to-day is excellent. 

It is interesting to note that about so per cent. of the country’s 
estimated surplus of wheat was shipped in the first three months 
of the year. 

The colder weather experienced some months ago has brought 
about a great improvement in pasture lands, the condition of which 
is now excellent for fattening of cattle and sheep. Trade in cattle 
is very good at present, prices having touched the highest point 
reached for some time past. The sheep market is steady, and 
prices are being maintained at satisfactory levels. 

The failures during the past financial year have again been 
very high and exceeded the previous year’s total. We are pleased 
to be able to report that our bad debts were not abnormal, being 
only §$ per cent. on our turnover. 


ECONOMIC SITUATION IN ARGENTINA. 


The general economic situation of the country can be considered 
as satisfactory, and national finances and those of the principal 
provinces are on a firm basis. 

Railway working is giving satisfactory results, although the 
receipts of some of the private companies have declined some- 
what. The State Railways are doing satisfactorily and showing 
increases in their receipts. 

The labour situation has, on the whole, been satisfactory, 
although during the past few months strikes have occurred in 
Rosario and at other river ports in the Province of Santa Fé, 
which have caused a great deal of inconvenience and delay to 
shipping companies and commerce in general in the localities 
mentioned. 

The gold reserve in the Caja de Conversion (Conversion Office) 
amounts to 5§04,120,937.33 gold dollars, as compared with 
455,063,784.18 gold dollars for the corresponding week of last year. 
The gold reserve to-day is 79.6 per cent. of the paper money in 
circulation, which amounts to 1,438,747,633.52 gold dollars. The 
fluctuations in exchange have been relatively unimportant during 
the past financial year. 

Our Rosario branch moved into their new premises on August 1, 
1927, and the advantages accruing from increased accommodation 
for offices, deposits and showrooms are now being felt. The 
necessity for purchasing additional land in Rosario having arisen, 
in order to cope more efficiently with the handling of merchandise, 
we purchased last March 4,177.25 square metres of land adjoining 
our present deposit. The deposit space in Tucuman also being entirely 
inadequate for our present and future requirements, we purchased 
1,557.50 square metres of land in that city, whereon it is proposed 
to erect a suitable warehouse. The work of construction of our 
new deposit in Buenos Aires was commenced last April, and the 
progress to date is satisfactory. 

A telegram received from Buenos Aires on November 17, 1928, 
states—‘‘ Outlook generally here is most promising, harvest pros- 
pects never have looked better. New Government inspiring confi- 
dence, and marked progress in public work expected with conse- 
quent activity and improving business.” 


THE PRESIDENTIAL ELECTIONS. 


Presidential elections took place on April rst, and, generally 
speaking, passed off in the most orderly manner, the percentage 
of voters recording their votes being very high, reaching over 
75 per cent. overall. In Buenos Aires City over g1 per cent. 
of the registered voters complied with their duty. The result has 
been a sweeping victory for the Irigoyenist party. 

President Irigoyen came into “fice again on October 12th, and has 
the country solidly behind hin’, as evidenced by the exceedingly 
large majority of votes obtained by his party. He is a capable 
and experienced statesman, and, in some respects, one of the out- 
standing personalities of the world at the present time, and I 
look forward with every confidence to the future of the Argentine 
Republic during the next six years under the guidance of this 
distinguished and patriotic Argentine. 

In terms of the authority given to the directors last year, they 
have now resolved to create 350,000 eight per cent. second cumu- 
lative preferred shares of £1 each, and to issue some of these 
on bonus terms fo the ordinary shareholders, and I shall refer to 
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this later on when moving the resolutions, notice of which has of the new business, the directors resolved to 


been given to you preferred shares at this time. Make the issue ¢¢ 



















































RESOLUTIONS CARRIED. 


The resolutions for the increase of capital and the ca italien: 
of reserves were carried unanimously. Pitalsation 

The Chairman announced that it was the intention to jg 
allotment letters in connection with the new shares, as ~ the 
dividend warrants for the dividend on the ordinary sh SO the 
afternoon. ares, that 

A vote of thanks to the staff for their services during the y 
was proposed by Mr Sheppard and unanimously accorded - 


The proceedings terminated with a hearty vote of t 
chairman and his co-directors. hanks to the 


THANKS TO STAFF. 


1 have again to express on behalf of the board our thanks to 
every member of the staff, both at home and abroad, who have 
assisted so well and so willingly in the conduct of the business, 
and who have been largely responsible for its continued success. 

With these remarks I will now move: ‘‘ That the directors’ 
report and audited statement of accounts for the financial year 
ending June 30, 1928, as presented to this meeting, be received 
and adopted, and that a dividend of 11 per cent. per annum, 
free of income-tax (under deduction of the interim dividend 
paid June 1, 1928), and a bonus of 5 per cent., free of income-tax, 
be paid this date on the ordinary share capital of the company for 
that year to the shareholders on the register as at November 7, 
1928.” 

"Mr William A. Agar seconded the resolution, and no questions 
being asked, it was carried unanimously. 

On the motion of Mr William A. Agar, seconded by Mr Stuart 
C. Sheppard, the retiring director, Mr Thomas F. Agar, Jun., 
was unanimously re-elected. 

Mr H M. Brodie proposed the re-election of the auditor (Mr 
J. Leslie Doran, C.A.), which was seconded by Mr L. Marston 
and carried unanimously. 


—_—_——— 


LENA GOLDFIELDS, LIMITED. 
SATISFACTORY PROGRESS OF DEVELOPMENT WORK. 

The fourteenth ordinary general meeting of this company was 
held, on the 19th instant, at River Plate House, London. 

Mr Herbert Guedalla (the chairman) said that the operation 
of the company were still in the development stage, but from the 
figures received from Russia for the first six months of the current 
year it looked as if the profits were being more than maintained 
and that the results of some of the new capital expenditure were 
beginning to show themselves. . 

Taking first the Lenskoie Mines, they were concentrating now 
on their dredging grounds, which covered a large area. Accord. 
ing to engineers, they had already proved more than 110,000,00 
cubic yards with a gold content exceeding £8,000,000, and although 
this was not the limit of their dredging ground it was sufficient 
to maintain the operation of four large dredgers like their Bucvrus 
dredge for a period of 15 years. In the Ural district they were 
working on the Sissert and Revda properties. They had been 
renovating the Revda iron and steel works and adding to the 
plant, with the result that they had found it advisable to have 
their own supply of pig-iron, which they could obtain from the 
iron ore on the Sissert property. Accordingly they had given 
orders for a new ironworks plant at Seversky, which they were 
planning to complete in September, 1929. 

They had done considerable work in opening up the Degtiarsky 
Copper Mines. This Degtiarsky deposit was a large deposit of 
first-class pyritic ore, with a content of about 2} per cent. copper, 
and the company’s engineers had estimated that they had more 
than 6,000,000 tons of such ore. During next year the management 
estimated to produce 3,600 tons of copper, and they were consider. 
ing the placing of orders for plant, &c., so that from some date 
early in 1930 they could obtain a production at the rate of 12,000 
tons of copper per annum, which would give them a fair retum 
on the whole of their capital. 

Coming to the third group in the concession—the right of 
working for a period of so years the old property belonging to 
the Altai Mines, Limited, the chairman said that they had placed 
orders for plant for the Zerianovsk Mine. This plant and equip- 
ment should be completed in September, 1929, and they should 
obtain a certain amount of profit from working in the year. 
During 1930 the engineers estimated the production from this 
mine to be 9,000 tons lead, 1,800 tons copper, 900,000 02S of silver, 
and 16,000 ozs of gold. There would also be a large tonnage & 
zinc. 

The report was unanimously adopted 


CAPITAL PROPOSALS. 


The Chairman : The next business is the question of share capital. 
As you will have seen from the notice calling the meeting and from 
the directors’ report, we have now resolved to increase the capital 
of the company and to create 350,000 8 per cent. second cumulative 
preferred shares of £1 each, to rank immediately after the existing 
£300,000 of 7 per cent. preferred shares and in front of the 
ordinary share capital. 

Tlie terms and conditions attaching to these shares are fully 
set out in the resolution which I am now going to propose to 
the meeting, and of which due notice was given in the notice 
calling the meeting. 

The board have further resolved to capitalise £135,500 of the 
general reserve account of the company, and to give the holders 
of ‘se ordinary shares one 8 per cent. second cumulative preferred 
share of £1 each, credited as fully paid up, in respect of every five 
ordinary shares held. This really represents a bonus of 20 per 
cent. free of tax, and, as it is probable that these shares will 
commai] a premium on the Stock Exchanges, it is probable that 
the bonus will, in fact, really represent a much larger percentage 
than this. 

Th board have further resolved to give the ordinary share- 
holders the right to apply at par for one additional 8 per cent. 
second cumulative preferred share for every four ordinary shares 
held, and this in itself, in my opinion, really represents an addi- 
tional bonus when one takes into consideration the probability 
that the new shares will command a premium. 


REASONS FOR NEW ISSUE. 


I shall shortly propose the necessary resolutions dealing with 
these two matters, but, before doing so, I should like to explain 
some of the reasons which have led the board to make this addi- 
tional issue of shares. 

In the first place, the business of the company is extending, 
and the board feel that it is always well to look ahead and make 
provision for the necessary capital so that they may be in a posi- 
tion to take advantage of opportunities for increased business when 
that business offers. In the second place, there is also the necessity 
of owning our own storage deposits and showrooms in the various 
large towns in the Argentine. In Buenos Aires our showroom 
accommodation is more or less amply provided for, but at the 
moment we are constructing storage deposits in Buenos Aires on 
ground which we acquired over a year ago. 

Up till the present our stores in Buenos Aires were scattered in 
various parts of the city, and in premises which were practically 
all held on lease. In view of the probable increase of rents, 
which would have had to be faced on expiry of the existing leases, 
the board decided some time ago that they should acquire their own 
storage deposits and centralise everything in the one building. They 
therefore acquired a suitable site and proceeded with the build- 
ing into which they hope the company will move at the beginning 
of next year. This, of course, has necessitated the expenditure 
of very considerable sums of money, and it is the intention of 
the board to issue the balance of the 5} per cent. debenture stock, 
viz., £250,000, which they are entitled to do, to take care of this 
expenditure. 

In addition, however, to this it may be necessary to acquire 
some additional property in some of the outlying towns, euch as 
Rosario, Bahia Blanca, and Santa Fe, and for that reason and 
because more capital would probably be required to take charge 
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AUSTRALIAN, MERCANTILE LAND AND FINANCE. 
SATISFACTORY RESULTS IN A DIFFICULT YEAR. 


The sixty-fourth annual general meeting of the Australian, Mer- 
cantile, Land and Finance Co., Limited, was held, on the 22nd 
ipstant, at 20-22, Coleman street, London. 

Mr R. H. Caird (chairman and managing director) said that the 
year under review had been one of some difficulty, owing to the 
droughty conditions which had prevailed over a considerable 
area of Australia, but, on the whole, they had come through it 
well, and the result shown must be considered satisfactory. The 
profit had been helped by one or two fortunate happenings. In 
Australia they had had the advantage of the distribution in re. 
spect of their holding of Bawra shares, and in Argentina they had 
made an advantageous 6ale of property, which had realised a hand- 
some profit and had enabled them to carry {£40,000 to their general 
reserve fund. 

To the reserve fund they had also added the premium on last 
issue of Shares amounting to £160,000, thus making an addition 
of £200,000 during the year and bringing the general reserve 
fund up to £700,000, or one-half of the paid-up capital of the 
company. In addition, they had the reserve for equalisation, 
£200,000, or a total of £900,000. :During the year they had 
acquired the business of Meurant, Blake, Watts, Clark, Limited, 
which would bring them into closer touch with a large area of 
Eastern Riverina, where they had not hitherto been directly re- 
presented. The result of the first six months’ work there was most 
satisfactory and encouraged the hope that they had secured a very 
valuable and progressive business. 


PASTORALISTS AND STATESMEN. 


The pastoral industry was the backbone of the financial stability 
of Australia, and he had often’ wondered why it had been the 
target for hostile criticism by politicians, and had been harassed 
by legislation and inequitable taxation. There had been, how- 
ever, two very important events which tended to encourage the 
hope that statesmen were beginning to recognise the value to 
Australia of the pastoral industry. He referred to the report of 
the Commission appointed by the Prime Minister of Queensland 
to report on the pastoral industry in that State, and the report 
of the Commission appointed by the Federal Prime Minister to 
inquire into the pastoral industry generally all over Australia. 
Those documents brought into prominence many points that had 
hitherto been ignored and neglected. 


QUEENSLAND AND FEDERAL REPORTS. 

The Queensland report betokened an earnest desire on the part 
of the Land Administration Board to deal with the vast areas 
of Crown lands in a statesmanlike manner, and also called attention 
to the great increase in the cost of production of wool and the rise 
in wages since 1911. The Federal report called attention to 
the lack of transport facilities, the shortage of trucks and engines, 
the want of more cross-country railway lines, the neglect of the 
travelling stock routes, the rise in the cost of materials owing to 
the tariff imposed to protect secondary industries, and other burdens 
imposed by recent legislation. As Mr Bruce had secured a sub- 
stantial majority in both the Senate and the House of Repre- 
sentatives at the recent General Election, it was to be hoped that 
he would make use of the opportunity to give effect to the recom- 
mendations of the commission. 


PROGRESS SINCE 1915. 

It was interesting, as illustrating the progress of the company, to 
make a comparison with the figures of 1915. The paid-up capital 
now stood at £1,400,000, as against £520,000, at which figure it 
had then been Stationary for 28 years. The reserve was then 
£490,000, against their two reserves at the present time of £900,000. 
The outstanding debenture stock was now £2,000,000, as against 
s ‘911,090, and sundry creditors £418,322, against £372,783. 
Their dividend in 1915 ‘was 10 per cent., costing £52,000, and 
ri Present year they were paying 12} per cent. dividend and 

nus, costing them £175,000. The cash had then stood at 
- 91, against £451,695 mow; investments in gilt-edged 
Securities at £365,488, against £ 5445239; loans on land, &c., at 
£2:413,047, against £ 3,074,801; and advances at £54,162, against 
* a now. Sundry debtors had stood at £154,376, and were 
stone while premises had stood at £204,262, and now 
in £301,619. For the year to June 30, 1915, they had paid 
{Boy tax £34,952, while for the past year they had paid 
oan figures demonstrated that in spite of droughts and heavy 
a ne taxation they had been able to make steady and 
fay tory progress, which they owed to the energy and devotion 
ek loyal staff, both in London and abroad. 
divideadar and accounts were unanimously adopted and a final 
Cent, f of § per cent. and a bonus of a4 per cent., making 124 per 

* "or the year, free of tax, were declared. 


CONSOLIDATED AFRICAN SELECTION TRUST, LIMITED. 
CHAIRMAN ON POSITION OF DIAMOND INDUSTRY. 
SUCCESSFUL RESULTS DESPITE DIFFICULT PERIOD. 


The fourth annual general meeting of shareholders of the Con- 
solidated African Selection Trust, Limited, was held, on Thure- 
day, November 22nd, at Winchester House, Old Broad street, 
London, E.C., Mr A. Chester Beatty (chairman) presiding. 

The Chairman said :—Gentlemen, before dealing with the busi- 
ness before this meeting I wish to refer to the personal loss I have 
sustained in the death of Mr Francke. Your board has also 
suffered the loss of a very valuablé colleague, whose advice and 
assistance will be greatly missed, and I feel sure you will desire 
to take this opportunity of associating yourselves with your direc- 
tors in their expression of sympathy with his relatives. 

I will now ask the secretary to read the notice convening the 
meeting and the report of the auditors. 

The Secretary (Mr C. L. Johnson} read the notice and the 
auditors’ report. 

The Chairman, continuing, said ; In accordance with the custom- 
ary practice, I propose, with your permission, that the directors’ 
report and statement of accounts be taken as read. 

PROFIT AND LOSS ACCOUNT. 

Turning to the profit and loss account, you will see that the 
total revenue received was £228,200, and that, after payment of 
debenture interest and the premium on debentures redeemed, 
writing off expenditure on investigations and meeting London 
administrative and office expenditure, the profit was £207,794. 
Out of this sum interim dividends of 70 per cent. absorbed nearly 
£175,000, and after providing for income tax, the balance is in- 
creased by £24,753 to £81,102, which your directors propose 
should be carried forward to the current year’s accounts. 

CAPE COAST EXPLORATION, LIMITED, 


The only item in the balance sheet to which I think I need 
specially refer is ‘‘ Investments at Book Value,” £412,564. In- 
cluded in this amount is the cost of our interest in the Port Nolloth 
diamond properties now represented by 160,000 fully-paid shares 
of £1 each in the Cape Coast Exploration, Limited. The author- 
ised capital of this company is £915,000, of which there is now 
issued, or presently to be issued, £515,000. Of the unissued 
capital your company has under option 160,000 shares at £2 
per share for a period of approximately 2} years. 

The Cape Coast Exploration, Limited, is registered in South 
Africa and the business will be administered from there, although 
in view of our considerable interest we shall keep very closely 
iu touch with the affairs of the company, and with this object 
in mind, Mr Boise and I have accepted seats on the board. 

I do not want to anticipate too much the statements which 
may be made, in due course, by the board of the Cape Coast 
Exploration, Limited, but I am free to tell you that plans are 
under way for the installation of suitable plant and for the erec- 
tion of accommodation for staff and employees. The company 
not only has what we consider to be a very valuable property, 
but it is in possession of ample cash resources for its immediate 
purposes and I think our company may look forward confidently 
to receiving in due course a substantial increase in its revenue by 
way of income from this investment. 

AFRICAN SELECTION TRUST. 

I will now refer to the operations by the African Selection Trust, 
Limited, during the year under review, the accounts of which 
company (as well as those of the Anglo-African Exploration, 
Limited), are presented to you for your information. 

As you will have noticed from the directors’ report of the African 
Selection Trust, Limited, there was a decrease in the revenue 
from the sale of diamonds during the year. This was brought 
about by a reduction in the market value of the smaller and 
poorer quality stones of which our shipments contain a proportion. 
This redvction now appears to have reached a maximum, and the 
present tendency is in an upward direction. Operations in West 
Africa continue to give very satisfactory results in every way, 
and plant, buildings and so forth are being kept in thoroughly 
good order. The production is being maintained readily and 
without difficulty and is easily capable of expansion to meet an 
increase in market requirements. The area of the property of the 
African Selection Trust, Limited, has been increased during the 
year, as you will have noticed from the directors’ report of that 
company, by the acquisition of additional territory lying largely 
between the concessions already held. 

TRIBUTE TO MANAGER AND STAFF. 


It is with pleasure I mention in passing the efficiency and loyalty 
of the staff, and of the capable services rendered by the manager, 
Mr Hildred, and in accordance with past policy, the board of the 
African Selection Trust, Limited, has continued payment of supple- 
mentary salary grants to its staff in the Gold Coast during the 


year under review. 
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During the past financial year Major-General Reed, one of your 
directors, visited the properties in the Gold Coast, and was very 
much pleased with the operations of the company, particularly 
with the arrangement of our town site and the good feeling 
throughout the entire organisation, and the cordial attitude of 
the Government officials with whom he came in contact. 

I am pleased to report that the existing arrangements for the 
disposal of diamonds have continued, and I confidently believe 
they will continue in the future to give thoroughly satisfactory 
results. 

In conclusion, while the year’s workings from the point of view 
of revenue and also profits, show a reduction on those of the pre- 
vious year, I think we can feel very well satisfied that our com- 
pany has come so successfully through a specially difficult period 
for diamond producers, and has been able to maintain its rate of 
dividend not only without diminishing its strong liquid reserves, 
but, in fact, adding a comfortable sum thereto. 


GENERAL POSITION OF DIAMOND INDUSTRY. 


In regard to the diamond industry in general, although it has 
been disturbed from time to time by unrestricted production in 
the alluvial fields, now that the production in South Africa is 
so fully controlled I believe there will be comparatively little diffi- 
culty arising from this source in the future. There are inevitable 
fluctuations in every trade, and perhaps especially so in the case 
of a commodity which is in the nature of a luxury. At the 
present time the demand for diamonds is excellent, and, with the 
spirit of close co-operation now existing between producing com- 
panies, and with the increasing prosperity throughout the world, 
particularly in the United States, I think we may look forward 
with confidence to the future of the diamond industry. 


THE RESOLUTION. 


With these remarks I beg to move :—‘‘ That the directors’ report 
and statement of accounts for the year ended June 30, 1928, be and 
they are hereby received and adopted.” 

I will ask Mr Boise to second that resolution, but before putting 
it to the meeting I shall be pleased to answer any questions share- 
holders may wish to ask me in connection with the business 
before us. 

Mr Chas. W. Boise seconded the resolution, which, after the 
Chairman had replied to questions, was carried unanimously. 

On the motion of Mr Boise, seconded by Mr E. W. Janson, 
the retiring directors, Mr A. Chester Beatty, Mr G. Russell, and 
Major-General H. L. Reed, V.C., C.B., C.M.G., were unanimously 
re-elected, and the auditors (Messrs Annan, Dexter and Co.) 
were re-appointed. 

A cordial vote of thanks to the chairman, directors, and the local 
staff concluded the proceedings. 





ANSELLS BREWERY, LIMITED. 

CHAIRMAN ON THE INCREASE IN THE YEAR’S TRADING. 

Mr James A. Fairhurst (the chairman) presided, on Friday, 
November 16th, at the Queen’s Hotel, Birmingham, at the twenty- 
eighth ordinary general meeting of the shareholders of Ansells 
Brewery, Limited. 

The Assistant Secretary read the notice convening the meeting, 
and the auditors presented their certificate. 

The Chairman, in moving the adoption of the report and 
Statement of accounts, said: Turning to the balance sheet, the 
only items which call for any comment on the liability side are 
(1) creditors and sundry credit balances, £106,000 less than last year; 
and (2) balance carried forward on profit and loss account, which 
is increased by £34,000. On the asset side there is an increase 
fo £22,000 on the brewery, which includes, of course, fixed plant 
and machinery; on freehold and leasehold licensed and other 
properties, an increase of £132,000. Loose plant, casks, horses, 
vehicles, rolling stock, stock of materials, debtors and debit 
balances, and loans on security are less by £19,000. These items 


are naturally of a fluctuating character. Cash in hand and at the 
bank is less by £157,000. 


EXTENSIONS AND IMPROVEMENTS. 


During the year, you will be interested to learn, we have ex- 
pended on the brewery buildings, fixed plant and machinery, 
rolling stock, alterations and additions to licensed premises, ex- 
tensions of leaseholds and purchases of freeholds and new proper- 
thes, no less a sum than £194,000. The debenture holders, whose 
return is not very large as things go to-day, are at any rate to 
be congratulated on the continued increase of their security. In 
1923 the freehold and leasehold licensed and other properties, 
together with the brewery, amounted to £1,701,000, whereas to-day 
they amount to £2,174,000—an appreciation of £473,000, which is 
more than the whole of the debenture issue, and I would point 
out that the whole of that increase has been met from profits that 
have not been distributed to the ordinary shareholders. 

With regard to the preference shareholders, it requires £17,500 
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per annum to pay them their dividend. In 1923 the profits were 
sufficient, after debenture interest had been paid, to pay them 
six times over; to-day, under the same conditions, the profits 
are such to allow them to be paid nearly eleven times over. That 
must be a matter of great satisfaction to the preference share. 
holders. 


INCREASED TRADING. 


Since we met here about this time last year we have, I feel 
sure, all realised that our expectations and hopes that the general 
trade of the country would vastly improve, have not been ful- 
filled. Trade cannot be forced; it must be coaxed and encouraged 
in the hope that it will come. Until the staple industries of the 
country, such as coal, iron and steel, cotton, agriculture, &c., can 
be brought into a healthy state, other trades such as ours cannot 
hope for great improvement. Unfortunately, at the present time 
the staple industries of this country are not in a very healthy state. 
In spite of all our disappointments with regard to the general 
trade of the country, I am very pleased to be able to put before 
you a balance sheet that shows an increase on the year’s trading; 
gianted, it is not a large one, but it points to the fact that 
the policy of your directors in conserving the profits and consolidat: 
ing the business is all to the good, and also that the popularity 
ot the article we supply still continues. 


LEAMINGTON BREWERY PURCHASE, 


As no doubt you have all read in the local papers that this 
company has purchased the business of Lucas and Co., Limited, 
of Leamington, you naturally expect me to say something with 
regard to the matter. Negotiations are taking place for the pur- 
chase of the whole of the ordinary shares of Lucas and Co., 
Limited, by this company. These negotiations are not completed, 
but I see no reason at the moment why they should not be success- 
fully completed. If they are, I consider it will be to the 
mutual advantage of both companies, and I am pleased to say 
that your capital will not be increased in any way. 

It is, in the opinion of your board, never wise to 
but to endeavour (when favourable opportunities arise a 
your business. As the article we supply meets with a es 
demand in Birmingham and district, we see no reason why 
should not go further afield and meet with similar wo 
that which we have already achieved at home. Last ten 
spoke of a room on an entirely new principle for qos ; . 
and yeast production that we were making. I am ta i 
say that our hopes and expectations with regard to it 
fully realised. 


stand still, 
) to extend 


BOARD’S SUCCESSFUL POLICY. 


Mr Thomas Ansell said he thought the chair 
the figures in the fullest possible way, and he ( 
content himself with merely formally seconding the re 

The resolution was carried unanimously. . 

Mr Frank Woolley moved: “ That Mr A. E. W 
a director.” ; hich W 

Mr F. W. Greenway seconded the resolution wh! 
animously carried, Mr Wiley suitably acknowledge: Randle 

Mr W. Scott proposed the re-election of Messrs F . Margetts 
and Fisher as auditors for the ensuing year. Mr - ° 
seconded ihe resolution. 

The meeting terminated with a vote of thank +n 
This was proposed by Mr A. Aston, seconded by 
and carried. 


man had dealt with 
Mr Ansell). would 
solution. 

iley be re-elected 


as ull- 


5 to the chairman 
J. Marso2, 
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AMALGAMATED CORPORATION, LIMITED. 
SATISFACTORY PROFITS. 

eneral meeting of the Anglo-Scottish Amal- 
Limited, was held, on the 22nd instant, at 
Finsbury circus, London, Mr J. Beaumont 
C.A, (chairman of the company), 
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vhe third annval g 
gamated C orporation, 
Rit House, 
River Plate * 
Neilson, C.M.G., D.S.O., 
residing. 


The Chairman said: As to the balance-sheet you will notice that 
i 


the issued capital of your corporation remains at the same figure, 

1v, 682,940 ordinary shares of £1 each and 403,132 deferred 
a 1s each. The amount due to sundry creditors mainly 
ee the sums payable for securities purchased but not 

Sl at the date of the balance-sheet. 

Turning to the assets side of the balance-sheet, you will see 
that our investments total £773,944 128, and, to form a basis of 
comparison with last year’s position, we must add to the item 
of investments at that time the amount of £150,000 then due to 
the corporation by way of loans, making in all at September 30, 
1927, a total of £732,403 128 od. Our figures this year, therefore, 
cal an increase in investments of £41,540 19s 3d. I should 
mertion that in arriving at the total of £773:044 128 we have 
gedvcted the appropriation of £20,000 referred to in the report, 
thus continuing the policy adopted last year of making provision 
for depreciation, irrespective of the appreciation not yet realised. 
You will be pleased to know that at September 3oth last the appre- 
ciation over the book value was £20,873 16s 2d, which sum, of 
course, has not been taken into account. 
| do not propose to repeat on this occasion a detailed analysis 
of the distribution and classification of the investments held by 
your corporation. 
The item of sundry debtors mainly represents amounts due 
to the corporation for securities sold but not delivered at the 
date of balancing. The cash in hand of £21,185 17s sd shows a 
slight decrease on last year’s amount. 

Now if you will kindly turn to the profit and loss account you 
will see that the net profit from dividends, interest and commis- 
sions, and the profit on realisation of investments, amounts to 
{82,475 os 11d, as compared with £77,598 12s last year. The 
ependiture, apart from income-tax, was £12,178 4s od, and, 
corpared with £11,193 58 2d for the previous year, shows an 
increase Of about £1,000, which is due to special items of a 
non-recurring nature. I should mention that no fees have been 
paid to the executive committee for the past year which the articles 
of association authorise, although the committee must, in terms 
of the articles, remain in being. 


































DISTRIBUTION OF PROFITS. 


The available profit of £62,475 os 11d compares with £57,598 12s 
lor last year. To this figure falls to be added the amount of 
£10,220 7s brought forward from 1927, ‘making a total of 
£72,701 78 11d, out of which sum your directors recommend :—(1) 
That £25,000 be transferred to the general reserve fund, thus 
making this total £50,000. (2) That a dividend on the issued 
ordinary shares be paid at the rate of 6 per cent. per annum, less 
income-tax at 4s in the £, absorbing £32,781 2s 5d, and (3) that 
the remaining balance of 414,920 5s 6d, representing an increase 
on last year of £4,693 18s 6d, be carried forward to next year, and 


I shall shortly submit the necessary resolutions to give effect to 
these matters, 

























I should mention that in the early months of the year your 
cucctors decided that the interests of your company would best be 
‘etved by appointing a manager to take charge of its operations, 
and they are glad to have secured the services of Mr E. G. Greener 
fill this post, who assumed in April last the dual position of 
manager and secretary, Mr J. Davidson Beattie, who has rendered 
‘uch loyal services to the company and its predecessor, at the 
“ne time becoming the chief accountant. 


It has been our policy during the past year to proceed with 
siterea” = wisdom of which will be appreciated when it is con- 
incteased at much of the activity in markets has been due to the 
Seles public interest—no doubt of a temporary nature—taken 
rapidiy che, be styled a general way, luxury companies, and with 
out invesenton conditions, it is by no means an easy task to single 
pores east r c9y in established concerns which to a reasonable 
Stances l the our requirements. Having regard to these circum- 
of L100 68 ink you will agree with me that our gross profit 
the sveriam 19s 7d, equivalent to slightly over 14 per cent. on 
a Sotisfacto amount of capital employed throughout the year, is 
e obtained figure, and, as such a result obviously could not 
@rpreciate ‘ane from our investments, you will no doubt 
egtee at the corporation is functioning to an increased 
We aS a financial house. 

in cur basic in anxiously for definite indications of revival 
Problems pan ustries, coal, iron and steel, shipping, &c. The 
Tequire to be oe them are by no means easy to solve; they 
and vision 9 oa not only with great care, but with courage 
ay secure - I look forward in the hope that your corporation 
& the differ; 7eot@ Of the financial business which must result 
to are gradually overcome. 



















; rtticulties referred 
port and accounts were unanimously adopted. 
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GOVERNMENT RETURNS, &c. 


CURRENCY NOTES ACCOUNT—(000’s omitted). 









s3o = sa Redemption Account. 
es¢s Set 
Date, ssa | 8s 
Sts 826 
258 5 < 


Mar, iia amen 
June 25. ...cccccces 
Bept. 24.....cccece. 
Dec. 31... 

1925. 


290,316 
285,592 
296,261 


Mar. batedianwweed 
June 24....cccccece 
Sept. 30 

30 


Tune W...ccccccess 


Mar. er 
June 29. ..ccccccece 
Sept. Dist cacacon 
Dec. 28 


Mar. Mitasscdddecce 
JUNC 27. cececcccee 
Sept. 26......ccece. 
Nov. eRe 
ae rrr 


resets: | SUI ON SS ROS! eS) ne | SOU 1 L5O! S0U,0E| we 
Since July 21, 1920, notes and certificates outstanding include notes called in but: 
not yet cancelled. Maximum fiduciary issue for 1920 was fixed at £320,600,000, 
for 1921 at £317,555,200, for 1922 at £309,988,400, for 1923 at £270,183,800, for 1924 at. 
£248,190,900, for 1925 at £2848,145,400, for 1926 at £247,902,500, for 1927 as 
£246,011,000, and for 1928, at £244,935,200 








PUBLIC INCOME AND EXPENDITURE. 


RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 





Total Receipts into the 


Estimate Week Week 














Exchequer from 

for the —.__—____+—______| Ended | Ended 
Year [April - 1928, Apri 1, 1927, How 38, Nov. 19, 
1928-29. | oy, 17,1928,|Nov.19,1927. — 

Balances in Exchequer rg ae 2 ae 


on Ist April :— 
Bank of England .. 
Bank of Ireland .... 






ee 5,918,513 ee 


404,112 eee ee os 
6,459, ee ae 


a fm a | | 





ORDINARY 
REVENUE. 
Inland Revenue— 


























Duty ...... Saeeeees 130, ee es 
Total Inland Revenue 164,721 3,464 2,973,000 » 
Customs and Excise— ee 
Customs .........00- 70,448,000, 1,911 1,413,000 
Excise. ....ccceccceees 90,265,000 Lange 8,241,000 


Total Customs & Excise 


Motor Vehicle Duties 


160,713,000: 7,191,000, 9,654,000. 
(Exchequer Share).... 2,059,958, ele 

















Post Office(Net Receipts) 6,450,000, 
Crown Lands .......... 700,000 ee | ee 
Receipts from Sundry | 
[as 14,600,256 138,472 

Miscellaneous : Ordina | 

ME; cengesdences 13,322,507, 191,116 241,118 
Miscellaneous: Special | | 

Mid ecede'ec beets 16,452,718 ! 7,247 





Total Ordinary Revenue} 
SELF-BALANCING 
REVENUE. 

Post Office..........00.- 
Motor Vehicle Duties 

specmenes to Road 
un eeeeereeeeseeeees 
Total Self - Balancing 
Revenue...........06. 


OTHER RECEIPTS, | 
Temporary Advances Repaid— 
} 

| 


379,019,438} 11,475,116) 12,790,867 









33,750,000} 900,000 800,000 


6802040) 135,000) _ 725000 
40,252,042} 1,035,000) 1,523,000 . 


Interest on Exchequer Bonds under 
= ~ tal Expenditure (Money) 

Cc 9 AIVT cores ecerseeeeesereeeses 
Under the Unemployment Insur- 
ance Acts, 1921..............+-6: 
Money Raised by Creation of Debt— | 
(a) For Capital Expenditure Issues: 
Under the Telegraph (Money) 


36,917 
3,782,000, 


36,917 
774,432 


5,150,000} 4,550,000}. 
5,890. 990,000 *- 
Leeman rng msn SL 
24,700,000 21,900,000 800,000 650,000 


0 
64,595,752; ee ee 
117, ‘ 


102,592 ; bs 
201| 2,506,096,470| 79,951,116 67,594,837 


eee eoeerseeeres ee 


Act, 1925. 
(b) Under the Sosmesepuent In- 
surance Acts, 1 

(ce) For other Issues: 
By Treasury Bills ........+0+- 
By 4% Consolidated Loan .... 
By NationalSavingsCertificates 
By National War Bonds .... 
By 44% Treasury Bonds, 1934.. 
By 5% Treasury Bonds, 1933-35 


(2) Ways and Means Advances.... 
en 


368,450,000} 340,160,000) .. 


Te reapect of lenes under Land 
of Issue 
Settlement (Facilities) Acts, 1919 
and 1921 
NE . ccoscccescscoceucese @ 



























~ 


~ --~ - oe a ee ~ a 
cacheatictstee capes lal intipainimismcamnmsiastne 
AWE (mI TRG RAREN Cac KE ry RT eren ae 
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EXPENDITURE AND OTHER ISSUES. 


Estimate | Total Issues out of 
for the’ Y. the Exchequer to 
1928-29 | Meet Payments from |__ tssuzs. ——, 
(including Apr. 1, 1 Week | Week 
Gagpie. Apr. 1, 1928,,Apr. re) 927, 


POSITION OF THE FLOATING DEBT, Mov 
— 


Ways and Means Advances Nov. 19,'27. Mar. Wee! 
Outstanding — é ry ‘28. Nov. Pils Nor r, 'B, 

rs v Publis. Dept 101 118,000" : 

Advances by © ta. 61,850,000: : 250,000"" : 

Treasury Bills Outstanding . + 657,105,000 05,000.. 526,940,000. . = a 1a 


































to ——————— 
A SRBINAR aD NARY — er, w. 1%, Nor. we. 3, Ngan | Stas. 17, oe 19, Sone a ates one - ana. —r-. eldesamn 3500. 
terest 4 agement, eo z ,000, roceeds ere no carried to th E 
— National Debt. ane 304 x 195,299,748 aon 4,431,704) 4,609,049 within the period of the accoun © Bxchequer 
Local Tax- 
= ation Accounts eee 14,200,000 6,491,578 1,150,936) 1,250,251 
Payments to No 
Ireland Exchequer. ... 2,497,682) 2,781, ¥ 9 
Other Consolidated Fun k 
Services .......+-.0+2- saseans} 1606 , The ankKers Ga3 ette 
8u Services (exclud- 4 
ing Post Office)........ 350,1! 207,489,563) 214, 
Total Ordinary Ex- 
ture ...... 
Sinking Fund .......... 65, : 
SELF-BALANCING [~~ BANK OF ENGLAND. 
Post Othion cakniiibanense Return for Week ended Wednesday, November 21, 1928, 
Total Self-balancing ISSUE DEPARTMENT. 
Expenditure . £ 
e ee Notes issued ........180,964,085 | Government debt coos Il als 109 
emporary AGVANCES ...ssccceseees 


Other securities ...... 8.734%) 
Gold coin & bullion ..16]: 214,085 


180,964,085 180,964 95 





















ee 
Road Fund, under Section 27 of ne G DEPARTMENT. 
ate MestOnpital Expendivare—| f 
Onder the Telegraph (Money) Act. Proprietors’ capital .. 14, 553: 000 | Government securities 48,340.37 
memmererssssssesscssersoeisesess4 64 Rest .ccccccsscccccce 3,204,147 Other securities ...... 34.757491 
= _ Amounts Borrowed 774, Public deposits* eecceee 14,898,189 Notes Ce eeresesecces 48,161,710 
Bedemption < of Debt— wnauena Other es ond 99, “ a Gold and silver coin... 870504 
eocecccccecccccccces Seven-day & re) r 
Principal of National Savings Cer-; stennieainatinen 
if ca proenorsscses . 26,500,000! 23, 132,130,032 1321303 03 
a shekeddbhinekhnhneedeae > > | * Including Exchequer, Savings Banks. eeneeeaaeaD of National Debt and 
Prinotpal of National War Bonds) Dividend Accounts 
aint pcveuotassenagcoes 82,512,476) ie eee a Tee 
Ber Dei ines capebakesnaness 33100! Amount, Inc. or Dee, on | | Ine. or Dec. on 
| \Nov. 21, 1928., Last Week. Last Year, 
Ways and Means Advances Repaid) 483,050,000) 














males & & 
Old Sinking Fund, 1907 Rest eeese0 eeveceeceeeees ° ° eeeeeee 3,204,147 + - 498 
Issued under Section 9 of the Public er datasets 1 — 645,228 |— 1962958 
Finance Act, 1908........+++.++-. Other deposits .......... TUTTESEESD gglenaiios | + 54616 | + Leso 
Government securities .......... ° nas + ar + 17,4514 
Balances i E uer— eeeereecoceseeee esce , —_ == 
Bank of E ne eed 2,003.058) 2,196,447|— 196,117|+ 10914 | Reserve......... UIT] 49j033ai4 | + '159.531 | + 1 
Bank of id Seeeeseessseressere pe ee. esecece eceeoseserere othe = een a. 2,411,435 
3,405,878 mand bullion ........sscccccees y - 
Total Peeeeeesereserssesesersese : 7 % of e to liabilities Pasay et inge + + 1% 
Treasury, November 19, 1928. aca] i 
in in | Reserve and 





or out of | %ol 
Bank. {to 


TREASURY BILLS BY PUBLIC TENDER. 


Tenders for £45,000,000 in Treasury Bills were o on Nov. 16, 
1928, and the total amount las, for was £54,365, For bills at 
3 months, dated Monday to at £98 17s 9d, about 79 per cent., 
and above in full; Saturday at 188 Od, and above in full. The 
amounte allotted were in bills at 3 months, £45,000,009. 


Coin and (exchening | 
excluding Banking 
Date. /'Bullion. | Bank Post | Deposite. Depart. 
is). 


























































































Treasury Bil's 
Amount 
Date. ied t 3 Month: 
| Offered. or. Gasman tiene. 
1928. £ F 2s 4 
ge aakaeeneaee eeeere eeeeeees ppoonne 4 ; ; pf 
Sept. 28....cccccccccccccccececees | 45,000,000 59,800,000 44 6m 
Oct. DD ppemebonnebneiiamnmaekin 45,000,000 51,125,000 4 5 11°57 Co ti 
Oct. 122222 40,000,000 45,550,000 | 4 7 153 Metropolitan. | Country. 
Oct. 19...ccccccccccccscccesseeee| 40,000,000 48,290.000 47 $35 t 
Oct. lg inicanuina a isda mee ies 45,000,000 61,830,000 4 8 1°23 1928. & 37,7955 
= rroepercavvocnynesnmmeqoss 40,000,000 ao ; : oer January 1 to Nov. a area 33,542,103 ‘74,019 
NOV. 16.-ccccccccccccccccccccecee|  45/000/000 54,365,000 | 4 8 047 | eee ened ere acct] 739576 = 
me 
Total to date 1928............| 35,064,284 
NATIONAL DEBT—(Million £). Do 1927s... eeseeee 32,861,054 ‘as 
at a la oe eee . na ‘8% pee 
<|8 ale : |. 5 «1550s 
; ij of | oh | 38 | EH | Total tor year 1927 .......... 36,819,689 a972sat | er 
i s” s” a" $3 2" Total for year 1926 .......00. Mites 154,959 + Let 
Increase or decrease in 1927 58% 
34% and Consols ..{ 573 | 300| 300| 300 300} 300| 300 a { bln 
aie oe Bed 0 0 is is ia i i PROVINCIAL CLEARING RETURNS 
Consolidated Loan..| .. | .. | .. | .. 207 | 204 ot aise EE a 
Conversion Loan ..| .. ion 666 | 709 852 | 832] 833 gerege 
Gonversion Loan ..| .. > ss 210 211] 221] 221 
War Stock eeeeeeee oe 63 63 63 a2 ee se 
> War Stock ania iad a ens 13] 13 13} 13] 13 
ar Bonds....| .. 1509 ‘320 ™ ‘go 194 | ln 
43 Victory Bonas «--- :. | 360] 314] 303 277 ss ssi Romes st ems 
ry Bonds ..... ni oe -- | 457) 499 518 | 675| 768 | BIRMINGHAM .......... 
Exchequer Bonds ......; 20| 323) 150/ 15 15] 16] 16 | BRADFORD ...........0.- 
National Savings Certs..| .. | 267| 366| 369 370 | 362] 360 | BRISTOL .........-.+-+- 
Other Debt* ............ ee | 1,306 | 1,128 | 1,194 1,105 | 1,097 | 1,094 | DUBLIN .........0.c000- 
French) eeeeeeeeeeeeaee ee 51 ee oe ee HULL Re ee Pee red 
Treasury Bills ........ a 1,107 | 588] 576 651 | 62 72 a 
1fAl | 7, 
Other capt ann“ |Meat || anes Sas 
Toral Liabilities ......| 712 |8,079 | 7,707 | 7, Te ae 
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OVERSEAS BANK RETURNS. 
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"B, The return of the Canadian Banks appeared in the 
pOTB.— ist of Nov. 3: Denmark in Noy. 10; South Africa, Netherlands, 
_ Fermgal, Roumania, Latria and Egypt in Mov. 17, 
1,000 
™ Us. FEDERAL RESERYE BANKS.—In $'s (000's omitted). 
Nov. 22,| Nov. Nov. 8, ov. 1, | Nov. 26, 
1928. 1928. 1928, 1937. 
2,667,470 30 | 2,642,770 | 2,641,100] 2,859,940 
= 857,540 |  957,390| 932,270] 418,300 
gasoeo | gaao| saneso| sarfio| sare 
1,504,560 | 1,568,130 | 1,632,450 | 1,603,480 | 1,366,870 
5,444,740 | © 5,180,220 te 5,194,840 
1,716,640 | 1,732,050 | 1,742,410 | 1,709,82 | 1,728,700 
— 2,346,140 | 2,364,510 | 2,329,820 | 2,370,990 | 2,392,520 
*yraaso | “S713 | "stew | “sraico | “segues 
5,444,740 | 5,180,220 | 5,198,040 5,194,640 
684% 674% 671% | 672% 119% 
100 gew YORE FEDERAL RESERYE BANK.—In $'s (000's omitted). 
900 ov. ‘ov. 15, ov. 8, ov. 1, Ov. 26, 
25 HI sansstnomot..| eto | Seo | Htin| Bitlao| 
ag (I bunoness in open wk | 242960] 162,770 | 151560) 13800 128.570 
f securities .) 
ae ee ec 350330 | 380,160| 463,450} 447180|  325'860 
att r 
Dein vesocount....| 998,690] 894990 995,730 914,110 964,980 
),327 
49] oe e 
IMPERIAL BANK OF INDIA.—In rupees (000's omitted), 
F Oct. 26 t. . 
“ree ind 21 | 21,87,70 60 3,7 20,57, 
032 Touleouritien «.-«) Tease | iaea7s | isos | iesars | ioases | ireci 
nd Cash crodits..... eoe| 25,03,43 | 24,87,57 | 24,60,89 | 24,89,73 | 25,30,38 48,61 
Inland bills ....+0+. 4 412,61 | 405,25| 3,7149| 3,90,13| 6,2350 
Porsign bills.....++. 41,43 37,35 34,60 30,99 40,31 40,04 
Poricica) Maa] Mae) Met] Stee] S| 
ae vee] 18,37,77 | 19,53,05 19,3393 | 21,46,70 
tal coos] 5,62,50 | 5,62,50 6,62,50 
Saini id uP sss] Ba%80] 61750| 61750| 617s0| 617 07,50 
Tol deposits ...... 77,63.31 | 15,08,)9 | 654,41 | 78,50,11 | 78,87,16 | 81,17,30 
inol & é& & 
Deposits in Lond’n 924 972 943 948 936 837 
Adv'noes in L'nd’n 841 995 943 901 899 886 
Cash, &c., at other 
Ranks in Lon: 108 40 79 82 13 25 
THE REICHSBANK.—In Reichsmarks* (000’s omitted). 
Nov. 15, Nov. 7, Oct. 34, Nov. 15, 
Assers, 928. 1928. 1928, 1927, 
Relobsbank shares not yet issued | 177,212 | 177,212 177,212 177,212 
Goldand bullion .........00. Shed 2,539,923 | 2532815 | 1,854,498 
Ot which deposited abroad ...... 85,626 85,626 85,626 70,096 
oo ie foreign s eeeneine bade a aleeaas 163,257 —— 
Giver and other coin ee 99,998 86,831 a S508 ag 
tn 24,324 17,615 8.739 20,692 
eererere-see eeeereccecce 69,934 33,848 95,227 42,362 
sabeialian 92,309 92,308 93,514 92,080 
587,545 | 547,652 513,280 628,884 
Reduced tal eereeeeeseees eeeee 
Increase of capital (shares not yet — — — — 
Rite) sosesereres eonishelieie 177,212 177,212 177,212 
PU chtthil hescaukudeudsee pie aloes anne ares 
mataring obligations . 585,157 | (493,903 | 643,664 
Sh cis scsenecedbaie a 266,687 268,711 356,675 





The gold reserve is cal 
one pound of fine gold equals 1,392 









1 
30,851,840 
-| 13,889,678 


ascetg— 
deposits 










Equal to one billion paper marks or one Ren 
culated in accordance 











tenmark. 
pea the new legal preseriptios 


1928, 
771,797 






Bilis discounted 18,770,144 | 18:648,888 lneea.cat 
mercial \8- 
ices st home..| 3,794,292 | 4,471,717 | 3,454,486 
the State ...... 9,130,900 130,000 130,000 
enamels | aaoaenn | Saimais | Rarase 
wera deze). 3,164,812 | 3,191,958 | 3,448,907 
Notes in . 
Dat «| 61,410,066 | 61,954,660 | 62,758,916 
— ren aces] assaass "3061697 










BANK OF FRANCE.—In francs. (000's omitted.) 


Nov, 16, Nov. 9, Nov. 2 Oct. 26 Oct. 19, 
928, 1928." : "| “y928.° 


1928, 
30,785,711 | 30,751,350 
13,982,906 | 14,092,228 
18,495,886 | 18,485,055 
4,152,619 | 3,041,435 
9,130,000 | 9,130,000 
2,008,919 | 2,302,650 
2,847,619 | 2,800,105 





61,32°,608 
, c 5,500,810 | 5,061,697 "620,798 
‘erllabilities .°°°| 1/695,808 | 1/714,890 | 1:736,394| 11696292 | 1,655,170 



































ly 

It 

" 

‘sl eit ‘a a sro 

- sot et eeecesseesece 102,895 129,774 

15000 1,836,187 | 1,836,187 | 1,836,187 

4900 3,056,563 18,441 | 3,018,526 | 2,997 
es $00 888s eeesccesceces 1,751,152 ieriies 1,395,437 

11,900 Peeee 1,226,985 1,226,985 085 

52.10 1,038,177 | 1,038,292 1'036,195 998,190 
4 17,285,394 |17,476,229 |17,032,402 
1 

53,500 300,000 | 300,000 | 300,000; 300,000 
a 2,612,641 | 2,502,480 | 2,561,352 | 2,904,228 
ed 





56-74% | 5691% | 5726% | S811% 


NATIONAL BANK OF BELGIUM.—in Belgas (000 » omitted). 








Nov. 15,| Nov. 8, | Oct. 31, | Oct.25, | N 17, | M o 
Gora AS? 1928. | i998." | 1928.’ | 1998" | 1997. | 1914.” 
F coulgn’ "Bilis “ana 828,094 819,570 | 812,600 811,31] | 698,668 (b) 
Bal A 534,817 539,698 | 544,251; 517,887 | 443,082 252,660 
Silver & other coin 2,391 2,475 2,539 2,691 833 
ree HS eoe| 608,996 606,479 | 616,702 508,221 | 697,600: 
Notes in circulation! 2,283,720 2,284. 2,324, 34,150 
Current accounts . 107103 METS 57.308 aon Tos ues liaise 
(b) In thousand francs, 
BANK OF JAYA.—In florins (000’s omitted). 
Nov, 17,\Nov. 10,| Nov. 3, | Oct. 27, | Nov. 1 Positi 
Gola Asszts. 1928, | 1928. ose 1928. 1997. La 30,1914.. 
Peeecccecccccccseos 182,904; 
ice sccites seas, ne 187,600 | 187,700 | 187,500 | 187,300 |} “j7'417, 39,785. 
Discounts, advances, and : 
other investments...... 172,800 | 169,500 | 165,700 | 159,400 | 177,194 71,567’ 
Notes in circulatien...... 319,700 | 323,500 | 321 700 | 319,610 499' 
and bills payabie | 69.300 | 65.400 | 65-200 | 62700 | “68988! 11.250 
SW18S NATIONAL BANK.—In francs (000's omitted). 
Nov. 15,; Nov. 7, ; Oct. 31 Oct. Nov. 1 Positi 
Asezrs, 1928. tone.” | tsa’ | Otoaa | SSgaat* late 31,1914 
eecccecce ecoce| 469,343 | 469,523 | 469,735 | 462,599 | 451,085 {71175 
Silver ....... penne 48,112 47,547 47,783 48,261 64,644 18,350: 
Advances ........ 242,594 | 235,804 238,187 290,964 103,000 
Notes in cireulatn| $28,845 | 855,040} 885,193| 821 808,061 
Mt Nénbacdwe 140,068 109,491 92,459 nes 135,667 aR Ts 


BANK OF NORWAY.—In kroner (000's omitted). 


Nov. 15,} Nov. 7, ; Oot.3l, , Nov. 15,| Position 
928 1928. 1928 1927. |May31,191% 








146,912 | 146,918 | 146921 | 147,231) 44,894 
un 30,950 31,053 | 31,062; 36,987 | 28,533. 
9,283 9,283 9,283 26,648 8,16. 
se: | veaen! snaa| Sout nomi Rae 
2 cireu ay senseuns 301,212 | 306,497; 313,4 
Deposits at sight............ 93,004 87,313 94,534 94,194 71,880 
BANK OF 8SWEDEN.—In kronor (000’s omitted). 
Nov. 17, | Nov. 10, | Nov. 3, | Oct.27, | Nov. 19, 
Assets, 1928. 1928. 1928. 1 1927. 
UN ca csenbens.’-pedcrinvieccscawe 236,922 | 237,056 | 237,232 | 237,368 | 230,75¢ 
Gorernent SowritieFeede| cbith| eh6s| tat | Gna] a 
, ore! ’ r) 
r Swedish bonds qu : 
foreign bourses .............. 744 746 7146 749 1,082 
Bills payable in Swedent........ 158,092 | 169,222; 189,175 214,844 | 84,502 
” ° abroad.......... 59,988 50.645 | 38,913 39,357 | 111,884 
Balance abroad.............s0e. 46,614 54,003 | 57,222 35,819 | 42,573. 
Advances made on government 
securities aud bondst........ 49,666 54,628 | 64,907 39,569 | 44,717 
ILITIES. 
Notes in circulation ............ 487,057 | 492,250 | 519,544 474,178 | 477,108 
Government deposits......... is 91,930 | 106,116 121,509 
Private deposits ........ ....... 3,259 17,541 6,418 18,588 






+ The sum of the items “ Bills payable in Sweden’’ and “Advances made on 
Government Securities and Bonds " excludes advances and cash credits which are 
not available as cover for the note issue. 


BANK OF SPAIN.—In pesetas (000's omitted). 


Nov. 17, | Nov. 10, | Nov. 3, | Oct.27, | Nov.19, Position 
AsszTs. 1928, 1928. 1928. 1928. 19237. /May30,1914. j 
Gold....... eoccece 2,558,892 | 2,558,833 | 2,609,165 | 2,609,121 | 2,603,230 +175 
BU cpcascunerse 692,858 | 689,835 | 692,295; 693,417 | 679,242 
* Loans&discounts; 2,067,717 | 2,174,204 | 2,183,759 | 2,159,607 | 1 800.725 
— a 344,475 | 344,475 | 344,475 | 344,475 | 344,475 344,475 
Adves to ury; 150,000; 150,000 150,000; 150,000; 150,000 150,000 
LiaBILITIE8, 

Circulation ...... 4,390,129 | 4,445,481 | 4,428,567 | 4,361,161 | 4,157,063 901,550 
Deposits.......... 957,036 | 939,225 914,074 | 953,187 | 1,025,007 477,500 


* Inclading 91 million pesetas lent to the State. 
AUSTRIAN NATIONAL BANK.—In schillings (000's omitted). 
AssETs. Nov. 15, Nov. 7, | Oct. 31, Oct. 23, |, Nov.15, 
e— 1 1928. 1928, 1927. 


Mona in coin, ete. Tes 302 160-908 168,902 | 134,455 84,405 
Foreign bills... 234,792 242,645 | 246,387} 280,721 383,485 . 
foreign bilis+ 317'580 |  321,908| 322926/  321,123| 248,673 

Bills discounted 124653 | 130,338 | 146,836 94,343 57,091 
Advances to Treasury 166,243 166,243 166,312 166,312 173,264 
Share capital ........ 4 43,200 43,200 43,200 
pecker | it] te] cae) ae! ame 
aman cee 106,585 99,239 47,197 117.906 78,639 - 





+ In dollar and sterling only. 
NATIONAL BANK OF CZECHOSLOYAKIA.—In Cs. K. (000's 
omitted). 


7) Nov. 15,; Nov. 7, | | Oct. 31, | ¢ 
Assets. 1928. 1928. 1928. 
Gold and silver ep eocee| 1,158,766 | 1 1,159,275 
Me 2,171,568 | 2,128,703 
424,182 | 493,560 4 


eeeece 90,633 
State notes balance......| 4,128,662 | 4,129,325 | 4,135,936 | 4, 
Other — geetenes eccccece 1 P2013 1,156,403 | 1,141,516 


Bank notes in ciroulation .... 7,456,802 7,007,401 
Check account balances ...... 965,804 1,162,315 | 1, 
Other liabilities 270,632 299.639 


NATIONAL BANK OF THE SERBS, &c.—In dinar (000’s omitted.) , 
Nov. 15, | Nov. 8, Oct. 31, Oct. 22, | Nov. 1b, 
1928. 


. | Nov. 15, 
1927. 
1,058,087 


se eeesseoesece 





m8. | ag | Sors| sons | ee: 
ee cia” and notes Taso 18,325 18,756 18,070 17.710 
Foreign credits ...... 956,069| _274409| _269.455/ 274842 363, 
MN Los cccscconessee 1,438,712 | 1,459,837 | 1,459,121 | 1,446,646 | 1,313,806 
Govt. advances ...... 4,321,124} 4,321,125] 4 4,323.38 | 4,389,320 
Notes in circulation..| 6,651,217] 5,818,958} 6,785,879 | 5,687,619 5,770,510. 
294 119 | 320,300. 
Gente credits ......-.| 202108) Heeey | sees | Seat | 1487671 
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BARE OF LITHUANIA.—in it, (000 
























NATIONAL BANK OF HUNGARY.—In Hungarian Pengo (000's 8 omitted), 







omitted.) Oct, 31,) Oot 15, | Sept. 30, | Se 
Asserts, 1928 ts 15,| A 
Acaees. Nov. 15) Nov Te | Oe ae oe | Nigat,* | Gold -e-ssesereencerenees sazss | Seas | sas oot ta oe 
reserve— . 4g | Silver ........eeceeee eee] 4 4 
Gold coin and bullion ......... esse} 201,087] 201,085} 201,084 | 201,082) 196,848 | Co UOT nao ons. coin sor] SaaS Ls ates Tes | Seat | “gags | 8 
Drafts and noves ---........- inbenes S7.711| $5,499 52,056 53,703) 99.269 Foreign currency ........| 43544 | 42625 | 40,951 alee an | 1s 

d eeree eeererres t “¥ wéud f ’ 
ated Uiee guscenm ond securities ..| 369,428) 394,755) 411378 368,579} 291,338 en 946 | 86,627 85,504 | 83.712 aan | atm 
Advances to the Treasury .........-.. 104,013 al 104,147 | 104,147} 114,719 Capital ceaereeececesese| 17,000 | 12,000 12,000 1 rm | 

LiaBILITIES. ID. sn ccarveheessenee 1,200 | i 

Share capital gold crowns 30,000,000*)| 34,756) 34,756) 34,756 | 34.756) 34.756 | Booknotes in circuiation| 89,921 ont atnee | 1200 200 139) | feo 
Notes in circulation ...........++++0+- 456.436} 494,555, 541, "716 | 439,746) 439,342 Deposits 75.358 | 74.114! 70.890 340 | 84564 | %Iy 
Current accounts, deposits, KC. senses 264.988] 245,938 212,721 | 279,718) 298,836 }; ’ 74,289 | n97 | Ar 





* Calculated at pre-war parity of exchange. 


BANK OF JAPAN.—In yen (000's omitted), 
NATIONAL | BANK OF BULGARIA.—In levs (000's omitted). 


aT Oct. 27, | Oct. 20, Oct. 13, | Nowe a 





Th “Oek 28, | Ost 15, | Oct. 7 | Now.7 Cash and bullion | a ti00%9 1. 1,131,896 | 1,158 ‘st Ba 
Se . t. ¥ «fs oe 1, Ny 
aa Tent | oes 1928. | 1927. | Discounts... 765,589 | "766,212 | "767.235 | "7ea.ses | “aan’sS | MUM 
‘Gold and silver oldings ...... 1,487,482 | 1,486,043 1,488,755 1,482,496 | 1,437,250 | Advances ........ | 89,787 | 89,295 | 89865| 90.175 | “az 971 i 
Balances abroad and foreign| | 5. | 1 115.990 | 1,056417 | 1,002459 | 571,074 | Notes ns. | 1,398,798 | 1,305,848 | 1,237,468 | 1.255870 | 1 m 
Disnoumte and advances 2....,| 136651682 | 1°687,115 | 11690,390 | 11633,472 | 1,019917 | Gove. deposits .... | ‘573,986 | “572,057 | “605.776 | ‘G3o\s80 | 'asras| SA 
Advances tothe Treasury...... 4,470,995 | 4,470,995 | 4,470,995 | 4,420,995 | 4,514,474 | Other deposits 236,381 | 311,545 | 357,781 | 341,442 | 191 969 ie 
LIABILITIES. 

Mad ANE Gh «2.2 <.s0c0edee 516422 | $16,422 | 516,422 | 516,422 | 473.896 CENTRAL BANK OF CHILE.—In$'s (00conua 
> apa eRe voce] bleiang | ylak2ig | A 2E 8 | 1127 38 b1093¥8 | a oo. . Seen 
: k notes in circulation...... 4,781,002 | 4,7] wot, = » | Dy ept. 28, | Oc 
Sone liabilities. et, sap siiitonw «| 2,201, = | 2,131,698 2,097,682 | | 2.007, as re oo cna tos oat? | -. 1928 ie 
Deposits -.2200.200000- 222-2: | "490.426 | "493,256 | “498,022 : Gold abroad ..................| 582,086 S58 | 553938 | ssowe | oe 


Discounts and advances ...... 9,802 | 12,193 15,815| 9/145 = 
Loans to Government ........ 1,997 | 1,997 | 1,997 1997 8 
LI4BILITIEs, . 386 


BANK OF GREECE.—In drachmz (000 s omitted). 
| Nov.7, | Uct. 31, | Oct. 29, | | uct. 15, | Uct. 7, 




















| 
he bankin circulation}; 307,992 311 655 314,242 
Assers | 1928. 1928.’ | 1928.’ | 1928.'| 1928, | Notesoft | Su 308,903 21am 
OB oose-timmns neha aatls | 543,199 | 542,670 | 529,333 | 527,879 | 539,381 | Bors notes in circulation ....| oA Mee ee) ibe | 1H? stam 
‘Gold exchange................ { 4.581.548 «408.08 | 4,498,298 | | 4435.39 ar oon ar 1 aan) ee | ears me ea 
iodeadions : " "330 | we ..., Sd gee00cce sbecesece , 
mth... | 341353} 33.219 | 32,992 | 32.406 29,960 Paid-np canital........._-_-..!__ 90,625 © 90626 | 90625! 90.625 
SUD: nnnsscaccbessesessee 10,323 9,678 | | seabaes | . an a | sme 4 
Debt to the State ............/ | 3,789,€39 | 3 789,659 | 62 
LIaBILITIES, LONDON RATES. 
Capital paidup.. ............ | 400,C00 | 4C0, 000 | 400,000 | 400,000 | 400,700 
Notes in circulation .......... | 5,797,955 | 5,758,982 | 5,685,242 | 5,705,403 | 5,762,145 “o ie aa ta to te 
Deposits and current ac-ounts | 1,909,897 | 1,850,544 | 1,895,296 | 1,837, 838 | 1,757,494 28 “3/5. "¢ Saikg 8 
Foreign exchange liabilities ..| 952,326 | ‘$50,353 | 974,287 | 941,169 926,598. eS | eh | cB) s8 818 sf 
: %, z, - z om 2 Om 
RUSSIAN STATE BANK.—Note-Issuing Department. % s 
(In Tchervonetz—000’s omitted.) (Note: 1 Tchervonetz = 10 gold roubles.) Bank rate (changed from 5% April 21, a” 4a” | % %!% | 
Nov. 15, | Oct. 31, | Uct. 15, | Sept. 30, Nov. 16°] wrarket rates of discount “4% 4 4 4 
AsseTs. | 1928. 1928. | 1928. | 1928. 1927 60 days’ bankers’ drafts.......... 4 ‘ 4 F 
Gold in coin and bullion........ 17.819 | = 14,846 | 14,810 | 18,567 Repawthe’ G6 oeccécsace.... cae ! a » a a | 
Other precious metals.......... 4,525 4,639 4,702 4.709 2.073 GQ mmemtnd AO cic ncccs.cce neg: | 45 a 
foreign banksnotes ..........-- 7910| 8530 | 8, 318 | 433 | 7,881 See “rence ~ pea ia f ‘ ae ie f 
Drafts in sterling (less 10%) .... 273 | 272 | :: a 266 | Discount (Treasury Bilisi— 
Bills (less 10% discount)........ 85,199 83447 | 83,988 | 81,503 | 80,939 S months .....ccoccse RE LPS a 24 ig " 
Securities covering advances on 3S MONthSl......... ee eres veer eecee { oi d 
goods (less 10% )............ 274 | 274 | 274 | 274 2,274 Loans—Day to day.......... side cad I 54 
LIsBILITIES. | | BRON 5 cccvcvcconecesecccces evescees : : 34 
Bank notes .................-.. 135,355 | 112,328 | 112,126 | 109,010 {110,510 D it allowances: Banks........../2 : : 4 
Balance to which notes may still iscount houses at call............ 3 
Ranta es! 672 | sm | 900 | 1490 | aenotion .cceseseecsessecccccccecst@e 18 i a 2 a t 


BANK OF POLAND.—In zloty* (000’s omitted). t Additional to those offered by ie in the preceding week, 


Nov 10. | Oct. 3i, | Oct. 20, ; Oct. 10, | | Moe. 10, Comparison with previous weeks :— 


















































ont AS | ie ane Mie fo Py eee 
Of which held abroad..._| 199750 199,750 | 197524 | 195,290 | 963199 eg |__ Bank Bills. stance 
Foreign cnrrencies...... 685,€42 678,524 667,757 668.987 1,527 3 l 
Bills discounted ........ 625,347 640.241 634,265 641,213 430,378 8 3 Months.4 Months. 6 Months.'3 Months. 4 Months. 6 Months 
Loans against securities} 91.042 | 94,310 91,486 90 838 54,703 
Reserve fund securities..| 55,625 55,637 55641 55,642 20,215 1928. % | % 
Liability of the Treasury] 25,000 25,000 25,000 25 000 25,y00 Nov. 1.....- s'4 4 i 4 % 
LIABILITIES. fo 4 a 4 
Share capital........ .-..| 150,000 | 150,000 | 150,000 | 150,000 | 100,00 15.22.22] 33 | 43 
efunds ...... vee] 94,435 | 94,435 94,435 94,435 4,663 eer 
eesten fe circulation .... YT} { ae ae 12511043 ae i 
mt occounts........ ’ i . J 6, 9,141 
Government Accounts . 75,000 | —_75,000 75.000 75,000 | 554,866 RATES OF EXCHANGE. 
SANK OF FINLAND.—In F. marks (000's omitted). u | Par, | Nov. 25 | Nov. 15, Nov. 2, 
“ — 8, Oct. 31,| Oct. 23,; Nov. 8, Position, , London on | — : . in. | = 
at At | S| Setn| Ba | ahs MORE | cover. game war SRE a TRY CMS tn 
ce ab and foreign ; Montreal ..../dollarsto £1 | Cable 4° 87% 4 S5ts ¢ | 1941045 
bills ..... 7A,548 | 725,154 624,961 1,426,657 | 90,379 | Parie ........ francs to £1 T.T, | 124-21 | 124-2 124 « 05-10 | 90°35) 
#innish and Foreign Govern. | r Berlin ........|marks to £1 T.T. | 20°43 oot | 2 et | 12-0 
ment securities........... | 305,317 | 305,045 | 227452 | 450,665| 21,86 | Amsterdain ..|ftorinsto #1 | TAT. | 12107 | 12°078R | Mths yg 
Soom ena | META | Sj amas | eared | aN | Poet liad, | BE | sem | Bed, | Betty Pieh 
‘Notes in circulation ....... | 1517431 | 1,559,535 | 1.513.253 | 1.454458 | zs981 | Berne .....-.. francs to 1 | TT. | 2502 | et Tp I9n ren 
Deposits at notice ... ....' 387.496 | 239,765 | 179,287 | 654,707 21.235 _ | Stockholm... kronor to £1 | Tu. | 18259 | 18-09-10 | 18 154-14 a 
BANK OF ES ; Copeabngte «< kronerto £1 | &.T. | 18159 | 18°19-20 | S ab | 3008-09 
TONIA.—In Est. kroon (000's omitted). adrid ......|pesetasto £1 | T.T. 25234 05 on 1 | ltd 
° ne ee ee T.T. a ' | - 
Assers Moma | Casan’ | gan | tana] ntact” Useen femmes at | BE | t2| Miss Hs, Ae 
Gold coin and bullion ...........+s+0+.| 6412 | 10,015 | 10,006 | 10,045 | 10,045 | Prague covenapmuns te on mn 216—7 nett Ee 
abut Seton ois 20-0... | Mapa ay | | TES | BE | Bakers pemgo sea | Ba | am, es SS a 
eee eee | 2 =o wl > 
Home Home bills discounted ena +++] 11,953 | 11,734 11,012 | 10,655 | 10,525 | Bukarest ..../ie\ to £1, Da. | Bet cos | 68-13 ss 
abvense as* nsteesevens s+] 16,149 | 16,750 16,824 | 16,163 | 15,969 | Aenea. ’’"'""‘larachmmtogl| 7.T. 566-9, ae %5-70 
| jospes x. | = | goa 
Bit dopona and’ carcocaaosats~:| Hagar | dages | Safer | Str | MAME | Worm neo at || RE fase | Gk |G |B 
Ratio of reserve to current linbilities -- [56-12% | 5597%' 576%) 58-72%| 58'56% | Helsingfors ..|F. marks to mr. | 466 = | aA, 
'* Includes a sum not exceeding Ekr. 15,000,000, guaranteed by the Government. al ........)Kroon a T.T. 33; 95 * 15-30 |e ho.20 Ray 
iga...... lats to -T. | 25°23 
BANK OF DANZIG. — Is Densig pokton (000's mstte Alexandria ..|pinstres to 41 | Sight | | 91 wt | weF a 
7. oon — a x anes L[Nov.. sea, Ric de Janelt pence to sail lt os 
Goin and bullion cco als Montevideo .. 39°47 39°55 he 
Of which gold coin .. 7 1 1 a 9 | rine 254% ieee 
Danzig subsidiary on aoe boos Ll L : 
Onin Gl Bug, inc,| >| 2592] 26) 2a) 278) 2,350) 2609 | Botibay 2: 16m ven |i 
Dotes........-.....| 15,830 | 15,475 | 12,344 | 15,372 | 12,998 | 16,100 | 14,7352 | Madras ... vot “ 
Bills of exchange ....| 18,769 | 21,816 | 22,278 21,175 | 22,373 | Geetonat”..2 leone. 80 ata wii 
Loans ............000.| | 15 100} 150 | | '115| | 100| 140 | Simson 2) att 
22,086 | 24,891 | 24,978 | 37,267 -s Ri ‘e “ft, lis 


Sibert tinan tee a oe | 


eee Lusuizss. 


Kobe eeeerces 


3544 | 2,480) 1,614 838 2687) 3 Manila 
Mexico 


5448 | 3448) 5448) 3448) 3,448) .. 


a $k 


Pence 
Qupital pd op sesesees 7,500 | 7,500} 7,500| 7,500; 7,500/ 1,500 ° As teen OLE + Bate for previous day. i spproximerell 
in croalation os wn320 505 dollars to 100 krone, ts 
Deposi — 34,263 | 38,651 | 34,409 | 38,150 | 32,548 (a) An official stabilisation ‘ 
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Changed. % Changed, 

Oot, 12, 1987 .. 44 | Oslo........ coos Mar, 26,1998 .. 4 
amsterdam Jone 7 1 ae 10 Paris ee eccce Jan, 19, 1928 ee 
pabens .--eees : July 2% a Prague ........ Mar, 8, 1937 .. 5 
a eooore Oct. 6, 1937 - 7 Pretoria ........ Jan. 9, 1928 ee 5 

rr! June 30, 1928 +. 4 | Reval ......... - Jan, 2,193 2. 7 
Bromelé ---"" Sept, 4 1990 .. & | Riga oo... April 1, 1928 ., {$4 
pacharest -°*""" Oot. 1, 1988 «- 7 | Boo. ne 
Bela couse NOW. 25, 1908 - G | Biamee cosseveves Jame gS 1888. Sb 
Copenhagen -.- June 19a? ** 6 Stockholm...... Aug. 24, 1928 ° 
Dansi seeee Nov. 15, 1938 .. 7 Swiss Bank 
Helsing co Feb. 8, aes q — ki eeeesese Oct. 22, 1925 ee 
Kovl0 «++ +--re"* July 28, 1926 ee 8 Viz 1D cecccccece Oct. 18, 1927 «5 
Lisbon i Fede- jenna eercee ee July 16, 1928 ee 63 
New Yor July 12, 1998 .. 5 Warsaw .... ... Mav 13,1927 .. 8 

Scans Mar. 1923 oe 5 Beta. .ccccsccece Apr. al, 1927 oe 54 
Central Bank of Chile.—Discount rate for member banks, 64%: discount rate 
for the public, 74%: 


ks, &c., ch not more than 11% p.a. for their } > 
He relied > banks, &o., Senne more than 11% p.s. tor their loans. 
MOSCOW QUOTATIONS FOR TCHERVONETZ. 
According to advices received in London, the following are the 
Moscow quotations for tchervonetz :— 
£1,000 sterling equals 941°53-943°41 tchervontzi. 
ltchervonets = 10 gold roubles. £1 sterliag = 946 gold roubles, 
CURRENT RATES IN NEW YORK. 


The American Exchange Irving Trust Company cable the 
following money and exchange rates in New York :— 


Nov. 23, Oct. 24, Oct. 31, Nov. 7, Nov. 14, Nov.@l, 
1927. 1928. 1928, 1928, 1928, 1928, 
Call MONEY ....-eeeeeeeeesecees 


| ee ee 7k ee 6 ee 6 ee 
Time money(90 days’ mixed coll) hehe me FE ce FH ee Fl oe 8 
Bank acceptances :— Belling Rates, 


_ ee 26 4 ee ee 4 oe 
_ poeta «By Ay nol # ee ‘i ee al ee 4 ee ‘ 
4 oe 53 





"2s 











Ineligibl 90 days seeeresecece oe . oe oe . 
ouanaat accept. 90 days. . oe 53 ee 53 ee 53 « + 
| | | 
Rates of Exchange. Par (Nov. 23,' Nov. 7,\Nov. 14,'Nov. 22, 
New York on— | | Level.{ 1927. | 1928, | 1928. | 1928. 
London— | 
60 days ......4. 4834) 48088 | 4 
Cable.......0.. Dollars for £1 4°8666 48795) 4°84 4°84 
Cheques ...... 4°87; 4°84 4 
Paris...... cheques ts for 1 franc 1930 398 3 
Brassels ...... » {Cents for 1 Belga 1390 
Switserland ..,, (Cents for 1 franc 19°30 1928 (192 1 
He | sesenesses ” ts for 1 lire 19 5°4450: 6°235 
WS weccaven » (Cents for 1 mark 23°81 | 23°865 | 23° 
Vien ....+005 » {Cts. for Austrn. shig.) 14°07 | 1411 (1407 {14:07 
Madrid ...... » nts for 1 peseta 1930 16°90 (i6:115 | 16115 | 16415 
Amsterdam ® nts for] guilder | 40°19 10 
® 26°80  26°645 
iets > ntsforl kroner | 26801| 2658 2664 |2663 | 2664 
Stockholm * 394 3=626°715 | 96°71 
_—-. soccee ” nts aa a ve 1:325 | = aa 
mista. nts for prem. ¥ 
Yokohama ...., Cents for 1 yen 4985 | 45:70 46:38 | 46-48 
Hong Kong.... 4, mts for H. Kong $ 49875 5000 | 5000 
Shanghai .... » te for 1 Shng. tael 63°35 (63°75 | 63°875 
Calcutta ...... ” nts for 1 ru nn 43 | 36°44 
Buenos Aires.. ,, {Pesos for $2 103°65 | 10340 | 04°60 | 10450 
Bo de Janeiro ,, nts for 1 milreis 32°42 | 11°99 |1195 {11°90 
»_ (Cents for 1 peso 12166 | 1225 | 1208 |1208 











SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 








| Union of South Africa. Union of South Africa. 
| From February 6, From February 6, 
1928 1928. 








London on South Africa. | South Africa on London. 


Buying. | Selling. Buying. | Selling. 
ata ct ee 


| dis, | | 0 
(Aine shntsames par to} % pm. prem. 
30 de Ce eeeervesescers 1 dis, ” noe ae |Z to 
60 days PPP ee ee eeeeseses : rT) ” fh " ” 
Sian ectiavigeseveca] oe . ° 
Te thea ads naek's . ” 1 ” 1 hed o9 





CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 


The Anglo-South American Bank, Limited, quotes the foilowing 
rates of exchange :— 





Method of 





Country Quoting. E “ Value, nae | 
Beuador conesan deeeees Bosses: to &. vapeeees jo Bight London | =e 
eeesesccses Vi 8 . 
Pblombia (Bogota) .... eoen 0. &l..... ote e. ° | +4 
leargua.s... Cordobasto é ....|  4°8665 " | 
lones to £ 973 ” | 990 
1920 | 90 davs | 18 





OVERSEAS DOMINIONS RATES. 
CommoxweatrH oF AUSTRALIA anp Dominion oF New ZEALAND. 





London on Australia and Australia and New Zealand 


New Zealand. on London. 


Selling. 


Buying. Belling. Buying. 










Aus- 


New New 
tralia. |Zeai’nd 


Zeal’nd 


Aus- | New | Aus- | New | Aus- 
tralia. aetna tralia. |Zeal’nd) tralia. 











cr] A] | 8] | we] wo B 
eg =| zt Ts a | a|% 


INDIA COUNCIL REMITTANCES. 
The total remittances from the Government of India to the 
Secretary of State for India in Council from April ist to 
November 17th were 416,632,000 by means of purchases of 


sterling in India. 
BULLION. 


The following statistics of imports and exports of gold for 
week ended November 22, 1928, are issued by the Statistical 
Department of H.M. Customs and Excise :— 


























Umported in.o Great Britain aod } Kxported 
Northern Ireland, - Games Irelan a = 
From— & To— & 

Irish Free State............ 303,064 || Denmark ....... 

British West Africa ........ 290%1 || Poland s.2..7. SIE) 403 

British South Africa........ 713,690 DP Sccesistebseoccdes 341,304 

Trinidad and Tobago ...... 3,453 || Netherlands................ 32,795 

Other countries ............ SN Fink tc cnacdaceceans 9,048 
Switzerland .............. 5,100 
eanlg  eeeteateseeees ees ne 
Gibraltar .o...2020220072.) “a000 
Kenya... RES evecsevsodsccees 4,570 
sombay via other ports ....' 4 
Straits Settlements ........ ' 4,000 


Potal declared vaine of) ——— Total deci 


fmporte ..... cece eccee 1,049,240 exporte ..... 


GOLD MOVEMENTS. 


The arrivals and withdrawals of gold during the past week, 
as announced by the Bank of England, have been as follow :— 





1928, AgRivaLs, £ | 1928, WITHDRAWALS. & 
BE ME okacevessctupstaccaces nil _ Nov. 16—Bars sold ............ 9,008 
beh 66S sk ss tees desseta nil | Holland ........ sovs. 10,008 

bias NUN Gacn 6 bons Connnenmmemen nil f NT ose ee ec ens eetteerceeners nil 
ids | kaa codnetecs -oenaners nil | , 19—Barssold............ 19,000 
eA cvbwenscitviccicces nil | i» resold ............ 3,006 

it EE Ainstnaiiaminaiiiees ee ites settee taenaaoes nil 
|  22—Canada ....... sovs. 503,00C 

Baresod............ 

TB ins kc cts cconsicdedes nil Iii vc ntnedcnscccescscs -» 992,000 


Net withdrawals, £992,000. 


Messrs Samuel Montagu and Co. write on November 21st 
as follows:—There was an efflux of gold amounting to 
45385,000 during the week under review. 


GOLD. 

The following was the composition of the Indian gold stan- 
dard reserve on October 31st:—In India, nil; in England: 
cash at the Bank of England, £4,884; gold, 42,152,334; 
British Treasury Bills, value as on October 31st, 45,890,669 3 
other British and Dominion Government securities, value as 
on October 31st, 431,952,113; total, £4.40,000,000. Following 
are the balance of trade figures for India, in lacs of rupees, for 
October last :—-Imports of merchandise on private account, 
2,164; exports, including re-exports, of merchandise on private 
account, 2,951; net imports of gold, 128; net imports of silver, 
97; net imports of currency notes, —; total visible balance of 
trade, in favour of India, 568; net balance on remittance of 
funds, against India, 619. 


SILVER 

The silver market has been lacking in interest and business 
has mostly consisted of the prolongation of contracts falling 
due. A few buying orders have been received from China 
and the Indian bazaars, but the small demand has been easily 
satisfied. American operators have been content to meet in- 
quiry without pressing supplies upon a somewhat unwilling 
market. Movements in the quotations have been insigni- 
ficant, the variation during the past week being only jd. 
Prompt silver was yesterday quoted at jd discount as compared 
with that for two months’ delivery, but to-day the difference 
of ysd was re-established. It is reported on good authority 
from Bombay that preparations are being made for the estab- 
lishment at the Bombay Mint of a modern refinery for the 
treatment of silver on a large scale. Meanwhile, by order of 
the Government of India, all coinage operations are being 
transferred to the Mint at Calcutta. The following were the 
United Kingdom imports and exports of silver registered from 
midday on the 12th inst. to midday on the 19th inst. :—Im- 
ports: France, £68,816; U.S.A., £29,062; Irish Free State, 
£20,000; other countries, £13,763; total, £131,641. yy ee 
Germany, £38,800; Austria, 421,950; Egypt, £438,880; 
China, £204,600; British India, £71,550; other countries, 
£16,445; total £402,225. 

Inpian Currency Returns (In Lacs of Rupees.) 
Oct. 31. Nov. 7. Nov. 15. 


N tes i irculation eeceeceseeosee 18,466 ee 18,402 ee 18,365 
Silver iin and bullion in India .. 10,683 .. 10,608 .. 10,571 


Silver coin and bullion out of India - re aa Le 
Gold coin and bullion in India .. 2,976 .. 2976 .. 2,976 


Gold coin and bullion out of India oe ¢a33 
585 


Securities (Indian Government) .. 4,235 .. 4,233 .. 
Securities (esitish Government).. 574 .. 585 .. 
k in Shanghai on the 17th inst. consisted of about 
suis sancti iy sycee, 86,200,000 dollars and 5,120 silver 
bars, as compared with about 60,600,000 ounces in sycee, 
84,600,000 dollars and 6,980 silver bars on the 1oth inst. 
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| Gola Silver—Per Ounce Silver 
___|_ Ounce. wee Cash. Forward. Date. Cash. 
a ae tar, d ad 
Nov i6....| 8421 Dec. 1, 1922 ..| 328 
17....| 841 ov. 30,1923 ..} 33. 
Discs 84 ll 
eees 84 ll 32 
al 84 = 





NOTICES. 


We regret to announce the death, which occurred on Tues- 
day, of Mr Walter Phillips, at the age of 56, accountant of 
the English, Scottish and Australian Bank. 

The Midland Bank announces that its night safe service has 
now been extended to the following branches :—2g9 and 31 
English street, Carlisle; 1 and 2 Prospect place, Darlington ; 
and 16 Long row, Nottingham. 

Westminster Bank, Limited, announce the opening of a 
sub-branch at Wallingford road, Didcot, which will be open 
daily from 10 to 3, Saturdays 1o till midday. 

The board of directors of the Seaboard National Bank of 
the City of New York has called a meeting of the stock- 
holders to authorise an increase in the bank’s capital. This 
increase is to take effect on December 29, 1928. When con- 
summated the combined capital and surplus of the bank will 
be $25,000,000 ($11,000,000 capital and $14,000,000 surplus), 
while the undivided profits at the date of the last financial 
statement—namely, October 3, 1928—amounted to additional 
$1,734,237. Simultaneously it is proposed that the capital of 

e Seaboard National Corporation, an affiliation of the Sea- 
board National Bank, be raised from $2,250,000 to $3,250,000. 

The directors of the Midland Bank, Limited, announce that 
they have elected the Right Hon. Earl Jellicoe, G.C.B., O.M., 
to a seat at their board. 





SUMMARY OF BALANCE-SHEETS. 


ROYAL BANK OF SCOTLAND. 


ECONOMIST. 








LIABILITIES, ASSETS. 
Oct. 8, Oct. 13, Oct. 8, Oct. 13, 
1927. 1928. 1927. 1928. 
Deposits 44,106574 44,674,152 gy 5,063,622 490 an 
— in eircula- aii 5 . enapenaene 7 . ; 
ON sececccess ry e@ereee-- ee 
—silees "687,442 aaa ee wae 
Accept anOes « LIAM -. 2 — as 1,071,701 é 1,043,570 
vescsssesees 2,683,227 ©. 2,995,768! Other marketabie |" 
Proposed divi |  securities...... - 37,771 
wdhatek Gendell +260,000 180,000 Bills discounted 5,019,088 .. 5,894,968 
| Advances ...... 19,642,526 .. 20,840,964 
| Acceptances... 11% : 
| en baldig| 71 een 
Property .... 171,1 177,302 
Fr'hold property 
* | in Lonon’... 475,000... 475,000 
Total....... . 54,168,679 .. $5,348,397! Total ...... 54,158,679 .. 55,348,397 
+ Inclades a special bonus. 
BASS, RATCLIFF, AND GRETTON, LIMITED. 
September 30, 1928. 
LIABILITIES. Compared ASSETS. Com 
with June with June 
or ae “o- onan 3, 1927. 

; & 

Creditors........ 1,198,333 .. —1,140,585 | Cash............ 1,021,870 .. 
44% deb. siock .. 1,360,000.” .. |Investments .... 3258;996 1. Semi 
=a aha. aoe + 15,300 ae mavens 16,858 .. + 10,228 
Int. accrued ....  4900.. + 4,900 |Stocks.......... oa ae a 
58% deb. stock .. 136010 *. — ee Seow . 

« BCOCK ....-. . eries, &C...... 48,261 co 38,036 
Ord. shares...... 2,236,540 . 200,000 Licensed proper . 
ie ieies = Gcontin........ “tae ne 

perty deprecia- 
cin emeiie 200,000 .. + 200,000 
Profit and loss 693,602 .. + 251,844 | 
Share premium 
account ...... 280,299 .. — 177,009 
Total........ 11,395,580 .. +1,441,950! Total ......11,395,580 .. + 1,441,950 


PETER WALKER (WARRINGTON) AND ROBERT CAIN AND SONS. 
September 30, 1928. 





LIABILITIES. Compared ASSETS. Cc 
with SO. Ioet. 4 with Se 
oa eangunt. w, 1: 
£ 
8 % cum. pref. .. 2,000,000 .. Pro good- 
Ord. shares...... 2,270,000 |. femme de, 
7% debs. ........ 1,913,500 .. — 15,000; and sundry in- 
Int. accrued - 83,749 ..— 217| _ vestments...... 6,493,277 .. — 5,745 
Mort. deb. sink- Debtors .......... 4,732... — 2/994 
fund ...... 86,520 .. + 15,005| Stocks............ 17,093 .. + "459 
Debentures to be Cash ............ 279,609 .. + 64,886 
WH oecccece 15,000 .. + 900| Peter Walker and 
Creditors ........ 205,615 ..— 7,417) Son dividend . 200,000 
ékdbosou 400,000 .. + ‘unds in hands 
Profit and loss 184,588 .. + amen for st 
benture holders 114,261 1,184 
Total ........ 7,108,972 + 56,122 Total ........ 7,108,972 + 56,122 
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THE CHARTERHOUSE INVESTMENT TRUST 
November 11, 1928. * MINTED. 
LIABILITIES, ASSETS 
with Nov. With Nov, 
#11, 1927. Amount Nor. i, 
& & se, isn, 
Seocel tees” "55,255 .. + 97,829 |Invesismente’ "7" thx 
be pa vestm _— 
ral reserve.. 175,000 .. + 125,008 Payment te ABLE ++ + 857907 
oe es oe +1,600,546 ana im: y 
re 
Freeman Hardy, yoda ie * 5,596,964 
and Willis) .. 3,596,968 .. ssnnege Payments on ac + Bil eeg 
Unclaimed divs. 1% .. + count ef uncom- 
Proftand loss. 130338 2. 4. 1351 pleted trans. 
h 1d POC eeeas + 32,000 
Pesan Rt ae 
Total ..... - 6,590,855 .. +5,363,541 Total........ 6,590,855 .. +5,36354 
THE “ DAILY MAIL” TRUST, LIMITED. 
September 30, 1928. 
LIABILITIES. onan ASSETS. Comparea 
omer 3, 1s Amount, a 
& ‘ 
Ord. Investments 820,1 é 
orrith be pela (a) Y LSIOBTS .. +505695) Debtors oe m9 * 5 ait 
Secured loan...... nil —_ 3378 ae GOO .. + 605145 
Creditors ........ 5066s = 00 
Special reserve oe - 
Profit and loss . 404,394 . 
Total ........ 2,430,442 .. aan Total ....... » 2,430,442 .. +5085 


(a) 103 paid in Sept. 30, 1927, balance-sheet. (b) The balan 
in the aggregate the market = of investments is eeaheet stati of 


book value. 
TRINIDAD LEASEHOLDS, LIMITED. 
June 30, 1928. 
LIABILITIES, Com ASSETS, 
with June ies Coven 
Sagem. on eee aaem am. 
Ord, shares £1 .... 1,311,562 .. +262,312| Properties........ 1,195,069 .. 
Peet: 72 + 25,000] Barrels, &c. ..... 27.932 nage 
Depreciation -- ~1(0,000; Furniture ........ 16,336 .. + 2977 
premium Stores ............ 172,339 .. — 56,185 
Stat unt .. gates - +459,046 ee ot sxhean 140,770 .. — 12,197 
~~ me Se tt EP OOD eccceccces 100 
ee. ee 16,784... + 4,658) Shares in New Oro- _ _— 
Creditors’ canals es 257,498 .. — 96,529; puche Oilfields.. 30,000 .. + 000 
Profit and loss.... 354,360 .. + 61,120| Shares in N. Vene- 


zuelan Petro- 
leum Co......... 25,000 .. 


suelan Petrol’m 163,030 .. + 47,080 


Securities 150,000... +150,000 
British Govt. secs. 299,027 .. — 244,43 


ng 
| Investment .... 130,515 .. +130515 
Cash .......00- ee 413,860 .. +367,280 


Total ........ 2,994,578 .. +615.607 Total ,....... 2,994,578 .. + 615,607 


DENNIS BROTHERS, LIMITED. 
September 30, 1928. 
LIABILITIES, Cem ASSETS, 


with 
Amount. uo, 19. amen. 20, 1927. 


£ 
Ord. shares (1/) Properties ........ 165,545 .. + 32,007 
(fully paid) «ee. 75,124 .. —175,289| Stocks ............ 967,296 .. + 64,504 
Creditors ........ 142,343 .. — 8,309} Debtors 154,266 .. 355 
Genaeels reserve .. 600,000 .. +100,000| Investmentsin Brit. 








Profit and loss 285,48 .. +110,593| Govt. securities 
at or under mar 
ket values ...... 161,118 .. — 77,555 
Invest. in White & 100,748 
CUgPRe at comk. += TeapAT «. + itt 
Total.......... 1003015 .. + 96995|  ‘Total.......... 1003015 .. + 26% 
HUMBER, LIMITED. 
August 31, 1928. 
LIABILITIES, Compared ASSETS. Compaced 
with Aug. with Aug. 
Amount. 31, isa? Amoant 31, 7 
& 5.16) 
Ord. shares (£1).. 292,884 . +e Properties ...... 268,768 .. + 
6% cum. pref. (£1) 331492... Plant, o....--++ 106 617 he 
Oreditors. 2." Leh *t __ 41308| British Govt secs. 157500 .. — 548 
Unclaimed divs... . 821 .. + 118] Stocks ......-++« 262,435 .. : 20 
Compensatn. res. 6,387 .. — 423| Cash ........--+- 122,400 
Buildings reserve 160,000 .. oe 
General reserve.. 100,000 .. aa 
Profitand loss .. 33,970 .. — 86,743 ee 
Total ........ 1097475 .. — 134,352}  ‘Total........ 1,097,475 .. — LAS 
SLATERS, LIMITED. 
September 30, 1928. Compared 
LIABILITIES. Somquoed ASSETS. with Sa 
Amount, 30, ga. a 
suas .. ce. | Breehold properties 234,040 .. * 
us, Ronse eereeeee ionneo ee ef Lees h’ld pr’perties ae my . or 
% deb. stock .... 100,000... .. Goodwill — ...-+-+- 108243. + 3 
fund eeseee 55,000 ee ae Fixtures, &c eoeceeoe ° 23,300 «- + 310 
reserve .. 1,088 .. — 4 | Debtors ...-+-+++- e505 «+ 16 
reserve .... 125,642 .. — 9,121 | Stocks ....-+--++*: 18,616 .. — 49 
Reserve for dilapi- Investments ..---- 1255. — 11360 
dations eeee ereoe o- 21 Cash eeseeeseoeerr® 
M BOS ....00.. . + 13,000 Unexpired in- gg + 
eeceee secs 41,848 oo 1,899 pers) 
Bank overdraft .... 68,075 .. + 68,075 
Uasehaes tvs. era — 687 
ae oo 1,916 
Deb. int. accrued ee o- 900 —* 
Profit and loss cove 61,969 ee + 16612 —_ + 92,869 
Total eeoeeree eee 887,063 oe + 82,869 | Total eoeeeocer® $87,065 : 
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BBER, GUTTA PERCHA, AND TELEGRAPH WORKS. 
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INDIA BU August 31, 1928. OVER ONE HUNDRED YEARS OF SERVICE. 
8, Compared ASSETS. Compared | 
LIABILITIES. oe Aas. witau.|/ SCOTTISH UNION & NATIONAL ‘ 
ances Shi ee Soe. INSURANCE COMPANY. F 
, cra ares ons MMB oe | Beare cor TR — Sm ASSETS £14,500,000 r 
{shares .+-+++ mit. eternal . 166,264 7; + 90,715 ; 3 ee 
BB ee a iis: BRE RE || FIRE. LIFE . MARINE. 
seeeeenese a ares er ee 
’ Creditors a aive... 100,197 — _ 44| companies, &c... 51,180... — 2,499 London : - i 
; Uncle ae es “*" 42,655 .. + 28453) Cash, stock, ce 
Profit an re debts, &c. ...... 242,856 .. —272,663 4 
Cost of deb. issue 
an so Se WALL PAPER MANUFACTURERS, LIMITED. 
: Biatd sccsceee 1622.49 .. —265,381| Total ........ 1,622.49 .. —265,381 August 31, 1928. 
; LIABILITIES. Co: ed ASSETS. Cc 
l MILLOM AND ASKAM HEMATITE oe COMPANY, LIMITED. Compan ¥ ot 
September 30, Amount, 31,1927. Amount. 31, 1927. 
LIABILITIES. Compared ASSETS. Compared £ & Capital expendi- £ £ 
with aoe with Sept. | Pref. shares ...... 1,154,369 .. oe ture on land, 
Amount. JW, 1937. Amount. 30,1927, | Ord. shares ...... 1,282,071 .. wa buildings, plant, 
i £ £ Deferred shares .. 1,923,013 .. ee machinery, and 
, m, pref. (£1).. 350,000 .. ee Properties ........ 1,426,209 .. + 2,850 | 4% deb. stock .... 1,027,945 .. x goodwill ........ 3,624,755 .. + 3,336 
| Halgret (£1).... 750,000... .. | Investmts in allied Creditors ........ 502,897 .. + 35,243| Invstmnts.—Govt., 
a b. Stock. ..++. 97,770 .. — 3,750} and other cos., Rents ............ 3,593... + 94) Colonial, & com- 
: Bh Oot redemp- at cost .......... 658,213 .. + 8,541 | Profit on purchase mercial '........ 1,799,655 .. —159,057 
9 ee. 36,256 .. + 4,710 | Investmnt., valued and cancellation Investments and 
5 oats aed te below mkt. price of deb. stook.... 7,864.. .. current accnts. 
oo (including at Sept. 30, 1927 .. ..— 1,200] Reserve fund...... 875,000 .. +125,000; with subdiaries.. 807,027 .. — 41,815 
amount owing to Stocks ........+6. 78,841 .. — 8,798 | Profitand loss.... 794,492 .. + 18,098| Stock-in-trade .... 801,097 .. — 5,774 
pankers) ...+++++ 424,395 .. — 6,316 | Debtors .......... 118,476 ..— 1709 Debtors .......... a7 .. — 12,722 
Reserve .ssecereee 130,000 .. + 40.000 | Cash .............. 486 .. + 140 Insurance ........ 24,009 .. + 2,378 
6 ital reserve.... 453,986 .. — 6,004 Bills receivable .. _ 66,167 .. — 25.213 
: Se ions... 39818 .. — 27,816 ene 198,502 |) + 72,188 
rl ee eta ee Net | Corresponding 
: Profit Appropriation. | Period Last 
. After Amount Pprop ici ilinnalinsiia Year. 
Period from wnenk of able for —____—_____|Carried to as 
; Company. Ending. | Last | nebe Distri- || Prefce. Ordinary. Reserve, | Balance || Net | Divi- 
a5, unt. ta ae bution. ol Deprecia- | Forward. || Profit. | dend. 
: ems" awe Amants pies) Sen TF) 
0 Breweries. . £ % £ & | 
Archi , an 
mee e New: Frida 6,000] 10 5,695 11,363] 
Bass, Ratcliff and Gretton ...... 558,910) 25+ we 246,480} 4 
1) Bieckert’s Brewery ...-cecesses 91,500) 15 50, 14,558 
oakes and Co. 16,500} 75 10,000 31,432 
00 * @#ee eee eeeseeoenee 
Peter Walker (Warrimgton) and 
” Robert Cain and Sons eeeeee 170,250 ve} 55, eae 
D4! oud Brewery eeeeeoeee ee eee 27,653 18 19, 9, 1 


Hotels, Restaurants, &c. 


likley Wells Hydropathic ...... 
laters 








S'i'Ssn 








Seeese @eoeereeesseeeseseses 


Iron, Coal, amd Steel. 
brown, ro Steel Works .... 
om and Askam Hematite Iron 





ee ee 666 
24,000} 10 19,667) 15,902 


‘. mA 4,027) 
‘s a $e 39,818 






















































































ed 
P ie penne Gyela. 237,892| 3163 | 100, 97,739 
peanis Brotherg......ssseeesees ’ 14'080 
i Humber, Limited .......... sees 12,000 ” 4 c ; 71.945 
355 Oil. 
, 3 ox —o @eeeeseeceece 560,679 274 26,985 81,803 321,613 274 
ubber, &c. 
; 12,574 11,943), 15,716; 12 
595 . utam con) eereeoeseeesecece 15,000 10 4 335 2,750 13,611 10 
bent Color teteceseceses vv ta Se 55,962 56,365 fo 
im nals om a ee eeccne eccccce 23.759 10+ as 11,727 75,076 25+ 
705 ngks = mauness* * $? eovces 8.954 10 on | 15,714 18,260 15 
2 2. (Sumatra) ........ 3,718 5 “ 4,780], 14,189} 15 
6 re Ceeeresee eccccecce 6,844 5 a 2,180)! 5,021 = 
red ingei Kad (Cumatra) ae ey : . _ 8,677 1 3 
oF pping. 
n. mle Navigaton".......-.. i ; 
160 ‘ways and Omnibus. } 
° nos Aires Town and Docks 4 719| 24,337, 2 
Ft) sale mways te eceeeccccece --| June 30 11123! 10,129 
9 “ern Counties Road Car......| Sept. 30 oll ; 
| ts. 
rtethouse Investment ......| Nov. 21 
rae Trust wie? sesceeees| Sept. 30 
— ., scotland Trust ..........| Sept. 
352 wre Investment... . eee eeee Nov. 4 


Olders Investment ....... ° 
er Companies. 












Nia Rubber, Gutta P eee . 
deer War. wae and 


red rican Produce.......... ‘ 

om pecstura Bitters.............. sok. 30 
7 ish Ue and Son Se eewccccces Oct. 27 
mm 14 utomatic Company .... t. 30 
1 an Earp, and oe Me a 
955 ford Trove 804 Sons ...... eos} Oct. 31 
mM Tt, Limited ........ sina Oct. 31 
r 
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98 


. arehousing ........ 
PM Tansvaal ( hemical : 
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‘Construction Co Sept. 30 
cadilly P, aes Pp’ 
7 ste a heatre (M’chester)} Sept. 30 








mig Denaic Bubish, Go| Bape 30 
7) Pees ewe eoccices Aug. 31 


Paper Manufacturers Aug. 31 
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vendors of shareholdings acquired, amounti 

been written off. Preference dividends aoa £27.18, has 
sum of £1,021 has been transferred to capital reserve nr The 
dend on the ordinary shares is 17} per cent., less tax = divi. 
£35,000. The carry forward is £21,153. Capital ne 
at £110,000. Depreciation reserve is at £100,000, Bank ands 
at £277,443. Total assets are £1,484,021. Cash is at Oan jg 
Shareholdings in subsidiaries at cost amount to £808.84 £3,206, 













































































NATIONAL PROVIDENT INSTITUTION 
48 GRACECHURCH STREET, E.C.3. 


BONUS DECLARATION 1927. 
ENDOWMENT ASSURANCE. 










ss ; if 1<- jerome oamen eh eee +9 are at £191,145. The meeting will be held at Cannon ll stock 
£2:18:—% vf » 65. London, on November 2oth at 12.30 p.m. otel, 


In case of death before the maturity age is reached the Bonuses will 


be 5/-% per annum less than the above rates. HUDSON’S BAY COMPAKY’S LAND SALEs :— 


Surplus Divided £1,249.700. Carried Forward £392,000. For quarter ended Nine months end 
October 31, 1928. October 3] 198, 
Farm lands— 1927. 1928. 1927, * 499 





1928, 
AGTOB. . ccceccesee 53,760 ee 63,390 @eee 164,002 , 
Sold for.......++- £134,025 .. £151,230 .... £405,680 °° sso 
Town lots— 
Sold for....... -»» £2,400... £2,760 .... £9,400. 


Total receipts (gross) £76,375 .. £103,320 .... £289,680 .. on 


INDIA RUBBER, GUTTA PERCHA, AND TELEGRAPH WORKs,~ 
Recent results are analysed in the following table :— 


Reports and Notices. 


Mr Henry S. Horne, chairman of the Carmelite Trust, Limited, 
has joined the board of the ‘‘ Continental Daily Mail.” 

We are informed that the new 20,000 ton Canadian Pacific 
liner, ‘‘ Duchess of Atholl,”’ will leave Liverpool on January 4th 
for Jamaica—the ‘‘ Pearl of the West Indies,”—-where she is 
due on Tuesday, January 15th. The ‘“‘ Duchess of Atholl,” which 
was launched on the Clyde a little more than a year ago is the 
youngest and most modern luxury ship in the Canadian Pacific 
Service; and is equipped with swimming pool, gymnasium, ball 
room, cinema, deck sports, &c. Particulars as to accommodation 
may be obtained from Canadian Pacific, 62-65 Charing Cross, 
London, S.W.1. 





August 31. 1923. 1924. | 1925. | 1926. | 1997 198, 








an nee a ae oe oe Oe Oe oe Ae ee Oe Om 








é £ @:1. 2 er i 
Gross profit ..| 176,855 | 166,490) 511,150 | 320,407 | 330,695 | 321,996 | 165,232 agp 
General exs...| 82,435} 193,075) 154,193 158,41] | 162,197 | 170,557 | 147,739 145,33 


Inc.-tax, direc- 

tors’ fees, &c. 4,239, 4,013} 4,104) 4,415) 3,158 2940 
a 4 37,671| 36,374 | 36,666 | 35,913} 36,360| 35,868! B46 
Deb. interest..| 16,000 20,000 | 20,000} 20,000; 23,943] 23.943 23.3 


pareenteeectntomerermens a 











, | Net profit .... 94406} 96,344 | 101,317 | 108,482 | 86,721 \Dr4su7a ay 

Messrs Thomas Skinner and Co. state that the “ Bankers ce f £,592 | 10,658 | 21,975) 20,457/ 22,178 14m 
Almanac and Year Book,’’ 1928-29, will be published on ae oe | ows ee a 50,000, 40,716 
November 3oth. divia on ana 


.| 57,455] 119,498) 99,936 | 111,975 | 130,457 | 107,178 | 26,7021 55,5 
Prof, dividend| 12,500] 12,500 i2 500 12°00 12'500| iz's00 1850 ai 
Pref. di 5 . n 
37 o° 37,500 | 37,500} 37,500; 37,500} .. ” 
os 6%) | 6%)| 6%) 6%) . | .. 
3.592' 10,658, 21,9751 20,457! 22,178 14,202 «2H 
* To September 30. 
The balance-sheet is summarised in another column. The meeting 
will be held at 106 Cannon street, London, on November 2oth, 
at 11.30 a.m. 


LAWES’ CHEMICAL MANURE COMPANY, LIMITED. —The accounts 
for the year ended June 30, 1928, are completed. While a profit 
is recorded, the directors have decided to put before the share. 
holders certain proposals for dealing with the situation. Owing 
to various legal and technical difficulties, there has been some 
unavoidable delay in completing the scheme. It is hoped very 
shortly to hold the annual general meeting, when the directors 
will place their proposals before the shareholders. 


LONDON BRICK COMPANY AND FORDERS, LIMITED,—At board 
meeting, held November roth, it was decided to issue the 1 
mainder of the unissued ordinary shares, i.e., £250,000, to ordin- 
ary shareholders at par. Ordinary shareholders will have the 
right to apply for one new share for every three held. It is 
understood that with the businesses acquired and the extensioa 
now being undertaken to the existing works, the productive 
capacity will shortly be increased to 1,000 million bricks pet 
annum. 


MARCONI HOUSE AND ELECTRA HOUSE AND TOWER CHAMBERS. 
As a result of the intended merger of the Eastern and Ameciaid 
Telegraph Companies and Marconi’s Wireless Teegre Oey 
Limited, and the decision to concentrate the offices in o am 
on the Embankment, Marconi House, the present oe a a 
of the Marconi Company, and Electra House and —. we 
the headquarters for over a quarter of a century . 7. sad the 
and Associated Telegraph Companies, will be Ginpeaes ig 
sale has been entrusted to Messrs Knight, Frank and eg 7 ean 
coni House stretches from the Strand to the Aldwyc  aaecuprilg 
House and Tower Chambers are situated in Moorgate, t ead 
the whole frontage between London Wall and West stree 
to Finsbury circus). 


At a meeting of the directors of the Anglo-Argentine Tramways 
Co., Limited, Sir Edmund Wyldbore-Smith was elected to fill 
the seat on the board of that company vacated by Major-General 
Sir Frederick Hugh Sykes, G.C.I.E., G.B.E., K.C.B., C.M.G., 
prior to taking up his duties as Governor of Bombay. 

Mr James A. Beha has resigned the position of superintendent 
ot insurance of the State of New York, which he has held since 
July, 1924, to become active chairman of the board of directors 
of the International Germanic Trust Company. 

His Honour Hugh Murray Sturges, K.C., has been elected a 
director of the Legal and General Assurance Society, Limited. 

Messrs Heppells, Limited, the well-known chemists, have opened 
additional premises at 155 Knightsbridge. 

The offices of the North-Western of Uruguay Railway are now at 
River Plate House, 7,8 and 9 Finsbury circus, London, E.C. 2. 

The offices of the Quarahim International Bridge are now at 
River Plate House, 7, 8 and 9 Finsbury circus, London, E.C. 2. 

The registered office of the Palatine Industrial Finance Co., 
Limited, is now Royal Mail House, Cross street, Manchester. 

Mr William John Garner has been appointed to the board of 
the British Cement Products and Finance Company, Limited. 

We are informed that an official quotation has been granted 
by the Committee of the London Stock Exchange for 900,000 
ordinary shares of £1 each and 2,000,000 deferred shares of 15 
each of Associated Anglo-Atlantic Corporation, Limited. 


oy 


GOVERNMENT STOCKS, &c. 


GREEK GOVERNMENT 7,:PER CENT. REFUGEE LOAN » 1924,— 
Assigned revenues :— 
New Revenues, Old Revenues. 
Drachme. Drachme. 
September, Pitiindhesssséteose 78,195,041 eeee 220,697,144 
Increase or decrease ...... eosese + 2,392,461 .... — 56,015,465 
January-September, 1928........ 668,557,514 .... 2,288,910,929 
Increase ...cscccccscccesceesee $28,186,911 .... +178,567,698 


The loan has a first charge upon the new revenues and also upon 
the surplus from the old revenues after satisfying prior charges 
upon the latter. In 1927 these prior charges were estimated to 
absorb 40 per cent. of the old revenues, but official information 
has now been received from Athens to the effect that the said 
charges amounted for that year to 32 per cent. and are estimated 
for 1928 at 29 per cent. Taking them at a round figure of 30 
per cent., the security available for the Refugee Loan for the 
first eight months of 1928 would be Dr. 2,270,795,165, which, at 
the fixed and stabilised rate of exchange of Dr. 375 per £1 is 
equal to £6,055,453, viz., 8.75 times the ordinary service of 
the loan, which requires £691,875 for nine months. 


MISCELLANEOUS. 


CHARTERHOUSE INVESTMENT TRUST, LIMITED.—The accounts 
for the year ended November 11, 1928, show a net profit of 
£278,286. This compares with a net profit of £223,922 for pre- 
ceding year. The sum of £27,829 is put to special reserve, against 
£22,392 allocated for that purpose in preceding report. The 
general reserve is strengthened by the allocation of £125,000, 
ae an allocation of a 500 in preceding report. Income-tax 
‘absorbed £31,326. The carry forward is increased from £67,204 
to £80,335. The balance-sheet is summarised in another column. 
The meeting will be held at Cannon Street Hotel, London, on 
November 26th at noon. 


GILSTRAP, EARP, AND COMPANY, LIMITED.—The report for year 
ended August 31, 1928, shows a profit of £95,225. Interest to 
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ASKAM 
mL ended September 30, 1928, net profits, after pay- 
During, debenture interest, totalled — 244 34> against £55,256 for 
nt 0 ear. The preference dividend has not been paid, and 
receding Y from September 30, 1927. The carry forward has 


: ° rs : . 

js in ea sed from £15,383 to £39,818. The directors attribute 
been in re profit to acute depression in the iron and steel in- 
the meag state is consequent upon the huge importations 


ich the : 
da ris with lower standards life and depressed cur- 
r 


: A summary of the balance-sheet appears in another 
ner The meeting will be held at Exchange Station Hotel, 
eee on November 26, 1928, at 11 a.m. 

SLATER LIMITED,—The net profit for year ended September 30, 
1028, iS £52,040, against £47,975 for preceding year. The 
inary Gvidend is raised from 9 per cent. to 10 per cent. The 
e of £8,358 is allocated to leases reserve, making it £134,000, 
<r fi 809 is put to dilapidations reserve, making it £22,250. 
General reserve is strengthened by the allocation of £6,000, making 
it £61,000. The sum of £3,500 is put to income-tax reserve. 
Carry forward is £18,903, against a carry forward last year, less 
charges, of £12,329. The balance-sheet is summarised in another 
clumn, Subject to shareholders’ approval the company is acquir- 
ing net assets and reserves of ** Bodega’? Limited, for £340,000 
in shares, and in addition 1s paying for the expenses of liquida- 
tion and £15,000 for the compensation of directors. Meeting will 
be held at Cannon Street Hotel, London, on November a2gth, at 
11.30 a.m. 

TRINIDAD LEASEHOLDS, LIMITED.—The following table shows 
the distribution of profits in the last three years :— 


Year Year Year 
1925-6. 1926-7. 1927-8. 
£ £ £ 
Revenue ....+-seeeeee- 666,197 .. 666,104 716,150 
Head office expenses... 11,835 .. 13,215 .. 17,022 
Depreciation, &c. +++... 520,496 .. 516,848 .. 283,806, 
Net profit ...sseseeeee 333,866 .. 336,040 .. 415,322 
Brought forward ...... 56,229 .. 62,125 .. 70,194 
Total available ........ 390,095 .. 398,165 485,516 
General reserve .....e2- 25,000 .. 25,000 i 
Additional directors’ fees 14,427 .. 14,427 18,034 
Provision for income-tax 2 ee - -- 25,000 
Dividends ......0..-.. 288,544 .. 288,544 .. 360,679 
Rate %..secscccccccces Pe ee 274 Sia 274 
Carried forward........ 62,125 .. 70,194 .. 81,803 


The balance-sheet is fully summarised in another column. The 
meeting will be held at Winchester House, London, on Novem- 
ber 2oth at noon. 
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A magnificent tour in the Land of the 
stork,the scarlet ibis and the golden date 
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ALGERIA — TUNISIA — MOROCCO 
THE SAHARA 


~ 
f 


Une A ore 


me» 


ee, 
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expert sdvine s yourself, but let us assist wit 
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ee especially for these tours. A fleet of six- 
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oan - = service, comfort and courteous at- 
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WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 


Average 46 Weeks, 
1928. 








Week ended Nev. 18, || 
1928. | 










° } 92 
(b) Week ended 000° itted. | 
Nov. 16, 1928. | Miles| ” == * — pe omitted.) 
(c) Week ended jOpen. 24 6g ss § 
Nov. 17, 1928. 3 2 elite 
de | 28 | 58 
~ So 
Great Western ..| 3,779 ad z 
Do for 1927 .... S55 
Lon. & N.Eastn.(c)| 6,408 1 
Do for 1327. 1,045 
Lond.,Mid &Scot.| 6, 1 


2,177 

Do for 1927 ....| 2,177 
Metropolitan (c) 
Do for 1927 .... 
+Und’rgr’ndE.R.c] .. 
+Do for 1927 ..| .. 
Lon.&Sub.Gr’upc] .. 
Do for 1927 .... 
B’lf’st&Co.D'wn b 
Great Northern bj 562 
Great Southern b/ 2,187 


+ Includes receipts from independent omnibuse 


OVERSEAS RAILWAY RECEIPTS. 


t | && | Gross Receipts Total Gross 
Name. Period = 2 3 for Week. Receipts. 
g | ae} 1978. | +or—| 1928 | + or — 
INDIAN. 
| Rs. Re. Rs. Ra. 
Assam Bengal...... 28weeks|Oct. 20)1,116 | 4,13,000}— 16,910) 1,21,30,658|+ 4,43,449 
BarsiLt. Ry. ... .. weeks 27; 118 000 + 4,53,200 


34,000}+ 6,700) 12, . 
27| 2,079 | 5,84,398/+ 30,474) 21,94,411\— 14651 


pt.30| 2,939 | 15,63,000] —4,34,773] 4,14,64,586| —10 23,702 
Bombay, Bar., & C.I.|32 weeks) Nov. 10) 3,022 | 21,97,0°0|— 25,000} 6,76,05,000) + 33,88,000 
Burma ......cceee. \29weeks/Oct. 20/1349 / 489,064)+ 87.308 545|— 30,790 
Madras & S. Mahr . ./30weeks 27| 3,072 | 13,00,000|—2,02,960) 5,14,U9,286) + 37,67.557 


Bengal & N. Western 30weeks 
Bengal-Negpur ....'26weeks 





Nizam’s Guarantd.(s) 30weeks 27 1,018 311,002) + 19,376) 1,09,50,857/ + 11,06,313 
+Rohilk'd & Kumaon 3Oweeks 27| 561! 1,5,868!+ 16,399) 4,30,631)+ 9,660 
South Indian ......\SX0weeks| —_ 27| 2,103 | 11,56,514/+ 23257) 3,54,62,065|— 252,201 

+ Including Lucknow-Bareilly State Railway. (8) Total receipts of all lines. 

ARGENTINE (a). 
l eet ed oo: 
Argentine N.E. ......| 20weeks|Nov.17| 753 | 16.300;+ 2,200, 316,300}+ 29,200 
B.A. and Pacific .....20weeks}  17|2,694| 162000/+ 21,000; 3,101,000'+ 267,000 
B.A. Central ........ | 20weeks 18} .. | 15 552) + 481) 289,810/+ 9,604 
B.A. Gt. Southern . | 20weeks 17/ 4,720 | 22 i+ 2,000, 4 
B.A. Western........ 20weeks 17} 1.926 100,000) + 
Central Argentine ..|20weeks 37) 3,305 | 279,000}+ 19,0°0, 5,196 
Cordoba Central ....| 20weeks 17) 1,218 { 68,00G;+ 
Entre Rios .......... 20week 1% 6728 = 27,800|\+ 1,7 
CUBAN. 





United of Havanat wlpoweeks Nov. 17 1359 £0,4371— * 620 1,000,1221— east 


¢ Figures include Havaua Central Railway. 
URUGUAYAN, 





£ oat eat TS ES 
Central Urugua: ..+-|20weeks Nov.17| 273 57.734 — 3,518 554,498| + 4 





C. Urug. (East. Ext.) 20weeks 17} 311 7,528|— 827} 109,210|+ 
Cc. Urug (North.Ext.) 20weeks 17} 185 3,723\— 1 63,753\+ 3,006 
C. Urug. (West. Ext.) 20weeks 17} 211 3,632/— 157} 60,903'+ 2,051 
CANADIAN, 
] | Te SON Pare oes eee ee ee 
Canadian National...45weeks Nov. 14) 19,138, 6,443,360, + 334,056 239020057) + 24829435 





Canadian Pacific ..45weeks| 14] 14,670 _5,618000|+ _120,000,194982000, + 24029000 


BRAZILIAN (b). 


— 











£ & £ & 
bs ks|Nov. 17) 1,016 25.500/+ 2,200) 654,400/+ 14,900 
a — oo week 17) 1,856 39,439} — 17,508) 2,128,189) + 107,296 
Leopoldina Termnl. 46weeks 17| Mirs | 281.000/+ 15,000) 12,>23,000}+ 599,000 
San Paulo .......... weeks 18) 1534 46,464|— 9.668 2.261.676/+ 157,058 

CHILBAN. 4 

f ta (Chili & & & 

sind Bolivia) \-.,...46weeks Nov.18! 838 scot feos! 1,8900101 + 120,965 





Nitrate (j-monthly) 45weeks 15} 402 43,066,+ 4,791 735,921] +_145,639 
OTHBR OVERSBAS. 


_. 46weekaiNov.17} 33 |Ps.32,000\— 1,179,200) + 
Alooy and Gandia .igweekaNor.10) 55 /Ps20q $0) TSS “aise 
Gt. 8 uthn. of Spain|45weekaNov. 1 104 |Psl47,869\+ 9,515 a set 83300 
Mexican Railway ..|19weeks } Pn $228,400\— 9,200 was Ps 

semen a «ee 7 100} £3283|+  273| 74,802'+ ‘1,638 


(b) Converted at the current rate of exchange. 








Salvador........-..- 20weeks 
(a) Converted at par. 
TRAMWAY WEEKLY GROSS RECEIPTS. 











ig Receipts for Total 
Recei 
ier sien : i} 
S| 198 | +or—| 1928 | + or — 
751 148 74,078,737) + 61,653 
Nov.1ay 329) 2814) 255,387|+ 6,240 





Burnley Corporation 
Calcutta Tramway 


o-A tine.... 46wee 
B. Aires Lacroze .. zs 
8. 
District 45w 


Liverpool Corp. ... 
L.C.C. Tramways .. 
Trams+ 


Q 


Ps " sr euaen sei at no Sapa OI sh ne il a ar a Pa ae rt 
Se ae a ee ete Br ctl: aoe hat 
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See ee rte, ent ns aa eon 
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vo eles 
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‘Southern Panjab | 4 mths \suly 3 
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MONTHLY TRAFFIC RETURNS. 


AMERICAN RAILROAD GROSS AND NEL RECEIPTS. 


‘This table is extracted from the Commercial and Financial Chronicle of New York. 











J eee 237,824 238,672 
—_ othe 238314 237,854 
Oct. ....| 2380461 238,828 
Nov. ... 938,142 | 238,711 
Dec. ..- 237,711 238,552 
3 ic |  a58476 
Feb. -...| 237970 230,584 
Mar.....| 237,804 239,649 
Apr. ... 238,904 239,852 
y. 239,079 | 240,120 
Jone cc'|  ase'sie| 940430 
Aue... | 338672| 940,794 
Sept...... 239499! 240,693 
OVERSEAS RECEIPTS. 

e§ Receipts for | cgregate Receipts. 

Name. Period. Z il ___Month, ee 

fa = | 1927-28. | + or— 1927-28. | + or— 


INDIAN. 
Re | Rs Rs 
9,923,949, — 97,1401 50,70,048) +4637961 


CANADIAN. 


‘Canadian eee mths §Sept. 50 Goose) G35 -385, 151i + S696899/196.517 539) + 183 sea zinesd slab teres ae 
3,660) + 36,086,797) + 

‘Canadian Pacific'9 mths old ta ee ei as 

+ 6,730,000 





BRAZILIAN, 





“Gate of Bahia ..| 6 mths Oct. 31/ sa | £3,901'— z01| 44,979 2,906 





CHILE AND PERU. 





Pee |S mth SY tee asst. Pars Loss|. 3870 
URUGUAYAN. 

Sevoers|: car 8 ae] Haslet Gaede a 

i. 4 mths 73 2979 212 9575 — ‘371 

























+1 +4) lt+ttt 


+ 
8) Railway receipts only, 


TRAMWAY & OTHER RECEIPTS. 





rAtilas Light and: 





Cities Service Co.\12 mths) 
lee. Sup. of Vict. |7weeks Aug. 7 


oa eet hs mths J 


nited 3 
of Montevideo . 
Vera Cruz ......| 9 


WinnipegElectric 
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Ban 
err - Bank’ of Scotiand,| a bg 
Ae ares eeee seesicee| Jan, Ss 
Do “B" Shares .............. 16 (Jam 3 Cee tas 
Farmers’ Loan and Trust ....../ ‘e Dec. 1) 
Endesteial ¢ a oe Ja psdnecdtndes 7 nt ? ‘a 
National see ot ee ee | |} gs *. 
ty soa Rubber. es | 6 
Asahan Rubber ............... SRS Ga és hen tax .. 
Assam Company ................ | 5%* iJan. 5 14 
Deliien Zee e<'4 bbb ondeq Gass op & P a v0 
Bamgaon Tea .......--.s.0 ees Nov. 2 Less “ 
Bantam (Java) Rubber........ ext a 7 io i 
Borhat Tea ....... ob evaws a Less tax | Q 
Brabma RS iecd + Ines: 15, ¥ —1 
Eastern Assam Tea ............ 10% {Dee. 4, Less tax.. 
ane ss ceeseececsece 10%+ a shy 5 x 
uala Lumpur Rubber ........ Nov. nD ne 
Languayens a Rubber, 6%t Pee a ii ij 
ee eosevesee | } 
Manet ian o* sda culnas ania oie | oo | 24 6 
Rajawella Produce.............. 15%+ | |: | Less tax » a 
Rungajaun PesWisovovcces é< a Dec, 7) Less tax zs 
Scottish tons ona a siavceciee + sit 4 es | 8 ¥ 
Central Mining & Invest. Corpn.) 8/ p.s.*, Dee. 5 Tax free a 
Cons. Gold Fieldsof S.Africa....| _.. Nov. 24) 116 5 
Frontino and Bolivia ........ ee + Jan. 1, m 
i: Seem daber ces annaeee %* Jan. 1 o 
Vereeniging Estates ............| 5%* ‘Jan. 28, 

Other Companies. 

A.B. Fleming ............-.0. --| 5%* |Nov. 21 3 
Angostura Bitters ER ER ee paces f b 
Annandale and Sons............ | 128%t) | 2 w 
Archibald Campbell, Hope, and) | . 
Assoc. es & Gen. oo | HE; a . 
Bass, Ratcliff, and Gretton .. + \(&bonus' of 5%) Tax free | %5(a) 15 
Bieckert’s Brewery ............ Pg b 6 
Becuns dives Tove eal) BO - metesa. i 3° 2 
Burma Electrio Supply ........ es 16 8 
Calcutta Tramways ............ ley ‘ps. *'Dec. 11; Tax free oe a 
Callard, Stewart, and Watt ....! 9 ee a b 8 
Charterhouse Investment Trust 3 p. at St ad id ilo 
Cons. Gas, Electric Light and \ 

Power of Baltimore ........ Se. p.s.Jan. 1 Quarterly a 
Cope Bros............scceeees eee) 4%* |Dec. 14) 7 “ 
Cork Manufacturing............ %* |Dec. 10) Less tax “i 
Daily Mail Trust................| Series 4 i 2% «6H 
Dundee and London Investment) 44 ies. oe. | - | 5). 
Electric Construction ..........! . Nov. x Less tax bose | we 
Fortnum and Mason............ | bony, “ / 0 BB 
Grand Hotel, Manchester ...... | Tax free ; Ww . 
Hants and Dorset Motor aaviae f%" INov. 30 Less tax | + 
Hely’s ........00:. Veeweessei wees pa vo” | ee 

sh ttidbinieement ° 216. sine 
Tiford, Limited. .............00-- Tit aoe e + 14 
BM COG. ok cccccesesescescsces 74%+t (&bonus; of 10%).. | a 
— eee Tee a ! a | ig | ii 
vestors’ Mortgage urity sie ess tax 
J. B. Brooks ..... eeeeeseesecee ry } ee | ee % 10 
Jennings Bros.....-.-........... | xt | .- | 18 
John Williams and Sons........ Tax free 1h 0 
Lend and Seuss Beepany.. las 00% 6) lini’ 12) Less tax pores 
Lloyd's wesking We Res (& bonu's of 5%) .. : 0 
London & ach Lntectocs. ; aa oo | 2 
London Prudential davestmant tt | 1 gy | Less tax it it 
Manbre and Garton ....:....... %t i . Ih 
Crossman, and Paulin . cen ieee | * 1% 
= "8 aan ola rae Dat aot ae *° iW 
Noakes andCo, ........ «Gis de osih| |, ea2* | ee . g 
oe .. | Tax free | 10 
Peter Walker (Warrington) and 
Cain ...... secede Opt ee 4 4 
Seabrooke and Sons ........ *e ’ . | Tax free im il 
Scottish-Australian Investment) 5%t (bonus of 1%) 0 2 
—— Investment Trust...... Wai . : 0 9 
TEiis'es bb dbngs op eepeees + 1 
Sporting & Dramatic Publishing ae te ‘ 
ers’ Investment Trust 1° OC«@dW 
Stroud Brew nn venenns sebbals Lasee of 3%) Tax free . 
Do New hae. obeuiaei. aa Kebonas of Se) Tax free ift 13 
Stuttaford and Co............... 14) 2 
Tadcaster Tower Brewery...... 8i%t | 1) 
Tinsley Park Colliery. orien lag A | Less tax 5) ps5! BS 
Transv« 08 vest. 8. ‘ o 
Trust aud Loan Co. of Canads.. Be ‘Dec. 9 Tax tree is 
Turner and Newall ........... 124% | | a 
United Velvet Cutters ...... bes [2 ps. o 9 15 a 
aper Manofacturers, * | ee od 10 ' @ 
Weardale Lead | Ta%t | ice ne 





(a) 15 months. 


sinicihesiasterieienssts insta canctn anaeeiammasminnmaanianiasacsnnnaaTnr te 





Conumercial Reporls 


THE CORN TRADE. 
Mark Lane, Thursday Evenisé 


he United Kingdon duriag 


Stormy weather was experienced over t 1 operations. 


week, which retarded agricultura inaulatel 
consaaties however, has been comparatively high, Leos good 
the growth of young cereal plants, while pasture tinues in fal 
condition for the time of year. Native wheat 7 firm, thou 
supply at most of the chief markets, and prices ~ sab ‘fers o 
business was adversely affected in some cases nel 4 steadily # 
German descriptions. Foreign sorts ee i ; 
sympathy. with the forward position. both Canadian and Pla 
inquiry for floating and forward cargoes, ; 
qualities being in request on European acc Shi ‘ments were 
tinues to purchase freely of Australian, 1PM. market an 
liberal , but Canadian sellers still dominate intaining ° 
lack .of offers from the United States assist in ma 
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level. Steamers of Rosafe 62, Ibs November ship- 
ent sold 438 6d, ditto December 448, Australian to Greece Januar 

. 6d, ditto to Calcutta, December shipment 45s 6d to 46s 144, 
Ss ember-Januaty 458 3d to 458s 6d, January 45s 3d. Feeding 
fs firm and La Plata maize reservedly offered, but offers of 
nerican corn gradually increasing. Plate steamers first half Decem. 


t a steady 


ver shipment sold 42s, January 41s ro$d, all per 480 lbs c.i.f. terms. 


2 Northern Manitoba 51s, No. 3 ditto 49s 6d, 


“heat steady- No. 2 . 
hea No. § 438, No. 6 39s, No. 2 mixed Durum 42s od, 


V0. 4 Manitoba 478; 


posafe 62} Ibs 46s 3d, all ex ship, per 496 Ibs. English gs 1od- 


d per 112 Ibs. Flour maintained. London standard grade 
} Hen wn whites 39s 6d, patents 40s 6d-41s 6d per “sack 
the Home Counties, with 6d-1s per sack less for 
liveries in the London districts. Of imported, Manitoba 
tents range from 348 6d-37s, Minneapolis 36s-37s 6d, Australian 
s 6d-348 6d ex store, per 280 lbs. Maize firmer. Plate landed 
3 od, ditto ex ship to arrive 42s, November-December 42s 6d, 
hecember-January 438, White flat and or round African landed 
No. 2 mixed American ex — to arrive 39s 9d per 480 Ibs. 
fellow maize meal {11 108, ex wharf, white African ex ship to 
rive £9 78 6d per ton. “arley quietly steady. Californian ex 
ore 418 to 56s, Oregon 538, Chilian brewing 45s to 58s, Aus- 
alian sos to 528s, Smyrma 44s to sos per 448 Algerian- 
unisian 348 landed, Canadian feed ex ship 29s 6d, No. 3 Cana- 
ian Western 348 34, No. 4 328 6d per 4oo Ibs. English malting 
os to 16s, feed gs to 108 tax: 112 Ibs. Oats upheld. Plate ex ship 
December-January, 258 6d, January-February 25s 3d, black Plate, 
nded, 258 6d, No. 3 white clipped American, 36 lbs, ex ship to 
rrive 26s 6d, No. 2 Canadian feed, landed, 28s, mixed Canadian 
wd 223 gd, Chilian tawny 29s, ditto white 33s, German new 
fs od, ex ship to arrive 27s 6d per 320 Ibs. English 9s. to 9s 8d 
r 112 Ibs. Scotch ex ship 29s 6d, Irish 28s per 336 lbs. 


COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
ing the harvest vears 1028-20, 1927-28, 1926-27, 1925-26 :— 


| 1928-1919, 1s27.1928| 1926.1927! 1985.1926 


imated sales of home-grown wheat— ‘ Cwts. | 
week to November 17.....4. comneceesl, Gann | 285,148 412981 ry 
weeks to November 17..........0..5. 3,361,743 | 2,761,575 | 4,579,600 | 4,402,902 


erage, price of English wheat per) s d a 

F seibasenwelebalien tai abet ans 9 11 wo] we ug 
The following is a statement showing the Quantities Sold and 

rage Price of British Corn in the = weeks, and for a 
sponding week in each of the years from 1924 to 1927 :— 


QuantiT1Es SoLD, | Averace Price rer Cwr, 


| whee, | oO 
288.182 | 
aets2 | cosss9 | asa | 911 


Ones, | wheas, | Barley, | Oats, 


231,285 

410.959 

412.941 

285,148 


a. AMERICAN WHEAT MARKETS. 
" ” we have been subject to fluctuations this week. Weather 
ave been favourable in most wheat areas, but cash trans- 


bions hay ; fo lacy . 
Sank been disappointing and export inquiry variable. 


| | | | 
suuae Foroas, | "83g gaPh Tags (Nos 26 Mos, 


(No, 1 Manitoba)—Cents per 


Woe 
0 (No. 3 Winter\—Cents per 60 Ibe ‘ iy ie lie, 


ible supplies of wheat in C 

ri anada at 50,909,000 bushels show 

Oe see bushels as compared with the previous 
‘ Supplies a year ago stood at 360,220,000 bushels, 


COAL. 


Bee Maas 
proven Correspondent writes :—There has been no material 

market on week in the volume of business on the Cardiff 
sels have been “delne to the recent gales a large number of 
banised. In thes ayed and colliery stems consequently dis- 
king irregularly. circumstances, many of the pits have been 


mited The collieries of Nixons Navigation Co., 


» are now in the hands of 
am : a receiver, as well as those of 
fryn Mbedans Combe, Naval, Britannic Merthyr and 
imman of § Fras lery companies; while Sir Samuel Instone, 
ders of that tien one and Co., Limited, informed the share- 
hditions contin pany on Monday that if present uneconomic 
¥ til ~~ — Bedwas colliery will have to be kept 
re been completed, uct plants, now in course of installation, 
nade firmer, and. The undertone of the market is, however, 
di to aon contractors who have been holding off are 
ule prices, 4 a Contracts on the basis of the minimum 
YS for one of teen order has been placed during the past 
the basis of soe 1% best descriptions of Admiralty large coal 
'y , which 3 f.0.b. There is a better demand also 
WINE are the um ve, ong been a drug in the market. The 
34 to 195 Gq. current minimum prices :—Best Admiralties, 
6d; Black Velen ee 188 9d to 198 3d; best drys, 18s to 
* 178 6d to 17s ro}d; Western Valleys, 178 
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SZOURITY FIRST 


ROYAL 


INSURANCE COMPANY, LIMITED 


“ Heae Ormioces: Liverroo. ane Loncon. 


to 178 3d; Eastern Valleys, 16s 7$d to 178; best small steams 
128 6d to 128 gd; cargo smalls, 11s to 12s; coking smalls, 12s 6d 
to 128 gd; anthracite, best large, 33s to 35s 6d; Red Vein, large, 
20s 6d to 25s; machine-made cobbles, 40s to 438 6d; stove nuts, 
398 to -" oti = nuts, 41s to 43s 6d; rubbly culm, ros od 
oO 118; foundry coke, 25s to 36s 6d; patent fuel ; 
pitwood, ex-ship, 29s to = éd> a aoe are yrO 


_ Our Glasgow correspondent writes :—Not much fresh business 
is being arranged, though there are some good inquiries circulat- 
ing, but as the collieries have a fair amount of orders in hand 
they are able to maintain the price of most qualities. Double 
nuts are, however, a weak spot. Prime steams in the Lothians and 
thirds in Fife are strong features among round coal. Shipping 
prices are approximately as follow (f.o.b. district ports) :—Lan- 
arkshire.—Ell best, 16s; splint best, 16s 6d to 16s od; splint 
second, 16s; navigation, 178; navigation second, 15s; steam, 
138 9d; Hartley, 16s 6d; trebles, 14s 9d to 158 6d; doubles, 138 od 
to 148; singles, 12s 6d to 12s 9d; pearls, 118; dross, 10s to 10s 6d. 
Fife.—Screened navigation, 18s; first-class steam, 13s 1d; third- 
class steam, 128 od to 138; trebles, 15s 6d to 16s 6d; doubles, 
138 3d; singles, 12s 9d; pearls, 118 6d. Lothians.—-Prime steam, 
138 to 138 6d; secondary steam, 12s 6d to 12s 9d; trebles, 15s 6d 
to 16s 6d; doubles, 13s 6d; singles, 12s gd; pearls, 11s 3d. 
Ayrshire.—Unscreened navigation, 16s 6d; jewel, 15s 6d; steam, 
138 6d; trebles, 15s 6d to 16s; doubles 13s 3d; singles 12s od; 
pearls, 11s to 118 3d; dross, 10s. 


Our Sheffield correspondent writes :—Export demand for coal 
continues brisk, but the situation at home leaves much to be 
a Neither industrialists nor householders are buying 
reely. 


IRON AND STEEL. 


We extract the following from the weekly report of the London 
Iron and Steel Exchange :—Although the German lockout is still 
influencing the situation, the market seems to be gradually recover- 
ing from the disturbance to trade it occasioned. There have 
been fair attendances at the meetings of the London Iron and 
Steel Exchange, and the general tendency is to regard the 
immediate future with more confidence. The Continental works, 
which at first apparently anticipated a heavy demand for their 
products as a result of buyers being scared into the market by 
the German dispute, have altered their views, and are now more 
willing to meet buyers. As a consequence, more business has been 
transacted of late, although so far as the British market is con- 
cerned, and most of the export markets, buying has been on 
moderate lines. British consumers have shown a certain amount 
of interest in semi-finished steel, and British producers are taking 
a large proportion of the orders, as their prices are now com- 
petitive with the Continental quotations, when transport and 
delivery charges are taken into account. A further advantage 
which British manufacturers have is that they can give early 
delivery, which is difficult to secure from the Continent. In the 
finished materials market the demand has been spasmodic, and 
whilst a fair amount of business has gone to the British steel 
works, some good export orders have passed to the Continent. 


Our Middlesbrough correspondent writes :—Pig-iron.—There is 
a distinctly better feeling prevailing in the district, and business 
in general during the past week has undoubtedly increased. Not- 
withstanding the keen Midland competition, stocks of Cleveland 
pig-iron are being reduced, and makers are keeping Cleveland 
iron on the basis of 66s for No. 3 G.M.B. As regards hematite, 
inquiry and business is expanding, and the price for mixed 
numbers is firm at 7os to 71s per ton. Stocks are practically ex- 
hausted, and orders are being booked for some months ahead. 
With regard to manufactured iron and steel, the position is better. 
Orders have been placed locally for shipbuilding material, which 
helps the position, while the demand for semi-finished material is 
distinctly better, and a good proportion of business has been 
done. The lock-out in Germany has already had its effect, inso- 
much that orders are being diverted to this country so as to 
ensure delivery. Meantime, prices are still on the following basis : 
Steel ship plates, £8 7s 6d; steel ship angles, £7 178 6d; iron 
bars, {£10 5s; steel rails, £8 10s. The iron ore market is firm, 
with best rubio at 22s 6d, but very little business 1s being done, 
while coke is a fairly easy market at 17S 6d per ton, delivered 
local furnaces. 

Our Sheffield correspondent reports considerably more activity 
at the melting furnaces in crude steels of the lower grades, but 
orders for best quality continue on a restricted basis. One of 
the big basic steel works in Lincolnshire is running, overtime. 

r, conditions in the lighter and 


Considering the time of the yea , er 
finished branches of the steel trade are extremely disappointing. 
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The special seasonal trade in tools, steel, and household goods 
has failed to develop. Many firms have completed their orders, 
and these are not being replaced. There is an increasing demand 
for cold-worked steel, such as drawn bars, strip and wire, and 
it is benefiting both Sheffield and the Midlands. A falling-off of 
demand for steel from the builders of light motor cars is balanced 
by the increased requirements of the commercial vehicle depart- 
ment. The market for pig-iron continues sluggish, and there is 
little change either in demand or price. The local situation 1s 
on the whole a little better than recently. 



















Our Glasgow correspondent writes :—There is a slight improve- 

ment in almost all branches of the iron and steel industry this 

BS week. The state of affairs in Germany, where at the moment there 

; seems to be little likelihood of an early settlement, is partly respon- 
$ 
t 





sible for the increased business here. There is a considerable 
demand for steel bars and structural sections at local works, al- 
though this is not sufficient to warrant any increase in the 
number of mills in operation. Further orders placed on the 
Clvdeside this week include a large twin screw hopper dredger, 
which is to be built by Messrs Fleming and Ferguson, Limited, 
of Paisley, for the Karachi Port Trust. Business in bar iron 
unfortunately remains poor. In the sheet trade the position is 
satisfactory in the Glasgow district, and works are running at 
their utmost capacity, with every prospect of continuing so for 
months to come. Tube makers are also fully employed. In all de- 
partments prices are unchanged. 




























ii industry is at present restricted to about 70 per cent. of capacity, 
compared with between 85 per cent. and go per cent. a few weeks 
ago. Available supplies, however, are in excess of immediate re- 
quirements, and current business is being done generally on the 

it basis of the minimum price of 18s per box. One or two firms 
which had remained outside the Tinplate Conference have now 

t joined, and the whole of the industry has been brought within 

i; the observation of the regulating scheme. Galvanised sheets have 

in 4 been maintained at from £13 10s to £13 15s per ton, and ship- 


t Our Cardiff correspondent writes:—Production in the tiaplate 






eee oe Egyptian ............ r Tb} 17°75 | 17°80 | 18:15 | 18°30 | 1835 | yes 
ments are normal. The steel bar price position is a shade easier, | yerns—sa’s ewist.................., a Ib} 16 | 159] 16 - i — 
; with the local bar quoted at £6, compared with £5 15s for the we QUO WED ccodenceccce-cocscce per lb} 162 165 | 163| l6? 16] 
hi foreign bar. Both tin and spelter are slightly dearer than a — 60's twist (Egyptian) ........ per ib 284 | 28 | 28 | 28 284 | 
ar week ago. Shipments last week totalled 110,794 boxes, compared (8 4/8 a) 8 die disals 
: “ . : 32-in. Printers, 116 16 by 16, 32’s and 50’8'25 6 25 3.25 6} 
with 107,915 boxes in the corresponding week last year, and Sin. Ghiraings, 0 Zon 19 by 19, 32’s and 40's 28 6 28 3 (28 6 ae ; i 2 
stocks totalled 237,485 boxes, compared with 113,206 boxes. 38-in, ditto, yas, 18 by 16, 10 Ibs .......... 15 015 0115 3115 315 3m 
39-in, ditto, 374 yds, 16 by 16, 8t Ibs ........ 13 9/13 9414 0/13 9 4 Ki 
. a 








cis 43 OTHER METALS. 


TIN.—Firm conditions prevailed in the standard market, and 

values marked an irregular advance on a good general inquiry and 

ited higher Eastern advices. Stocks in London and Liverpool ware- 

houses were returned at 5,029 tons, compared with go3 tons at 

corresponding period last year. Standard cash changed hands at 

£230 to £232 178 6d, £233 15s, and £232 108, three months 

£225 10s to £228 15s, £229 158, and £229 ss. Sales in. the East 
were reported at £228 10s to £234, c.i.f. terms. 

COPPER was accorded moderate support, but holders adopted a 
reserved attitude and a firmer tone resulted. Standard cash sold 
£68 to £68 6s 3d, three months £68 10s, £68 13s 9d, £68 125 6d 
and £68 15s. 

Leap continued in good demand, and market firm. Good soft 
foreign pig, November, sold £21 2s 6d to £21 3s od, December 
: £21 58, January £21 6s 3d, February £21 7s 6d to £21 10s. 
| _ SPELTER.—Markets active and firmer, with slight irregularity at 
ae. 1%: times. November sold £24 128 6d to £25 3s od, December 

£24 118 3d, and £25, January £24 12s 6d, £25 1s 3d, and £2, 
ere £24 118 3d to £25 2s 6d, and March £24 178 6d to 
1s 3d. 

ANTIMONY steady. English regulus 10s to £60, foreign s 
£40 to £40 108, November-December 4 = ton, ot. terms. - an 
{ ae gases as and bars for home delivery quoted £95 

WOLFRAM steady. Straits also Chinese fo i 
aM 17s 6d to 18s per ‘oie. c.i.f. oe ee 
QUICKSILVER quiet. Spot quoted £22 10s per bottle. 


Tin PLaTEs quiet. 1I.C. coke prompt quoted 18s per box, f.o.b. 
Swansea. 
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THE COTTON TRADE. 
LIVERPOOL, Nov. 21, 1928. 


The ginning figures issued to-day show a total of 11 

bales, as against nasepenee bales last year and sauaanen tee 

in 1926. The crop does not look like being in excess of the 

Government’s estimate whilst the world’s consumption is likely to 

be well over these figures. Spot sales for the week 1 sth to arst 

(irclusive) ere 36,000 bales, of which 20,100 are American 3350 

; Brazilian, 6,850 Peru, 2,700 Egyptian, 1,050 African, 1,800 East 
Indian, and 150 sundries. Imports for the same period are 161 257 
+ | bales, of which 127,482 American, 3,545 Brazil, 3,145 Peru, 20,123 
we Egyptian, 15 African, 6,638 East Indian, and 308 sundries. 
! Quotations to-day are: American middling, 10.69; Egyptian sakel 
18.30; Egyptian uppers, 12.25; Brazil fair, 10.99; Peru G.F. mod.- 


rough, 12.25; Peru G.F. smooth Ra: : Fino 
10.69; East African GF, 1290.7 7) Wo African middling, 
























MANCHESTER, Nov. 21, 1928, 


The past week has been rather featureless. A steady busi 

4 ; usiness 
has been done in cloth from day to day, and sneiedctuttrs 
generally have maintained their better position. A point of interest 


in the cloth market has been the decision of t 
of Commerce in Calcutta to prohibit ship 
during March, April, and May. This polic 
larities and confusion, and the dealers in 

their attitude will be of advantage of Bomba 
distributing centies. 
in active request for India, especially for delive 
Many producers are now fully booked to that date 
China continues more irregular. 
moved off freely for the Continent and the Col 
proved demand for Egypt and South America has been 
Production of American yarns remains around 80 per 
capacity. Reports from the Egyptian section have n 
encouraging Although some substantial orders have 
many spinners have found demand slower than a w 


————————— 


a4ia a alias 
Raw Cotton—Mid, American ........per Ib} 10°46 | 1025 | 1062 | 1069 tte s 































WS East India Merchants. 

. ’Secretaries & Agents of 
Rubber, Tea & other 
Produce Companies & 

Estates, 










i 1-4 Great Tower Street, London. E-¢3 
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Comparative Statement of the Cotton Trade, 
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STANDARD BANK 


OF SOUTH AFRICA, unre 


Bankers to the Imperial Government in South Africa; and to the 

Governments of Northern Rhodesia, Southern Rhodesia, 
Nyasaland and Tanganyika. 

£10,000,000 


AUTHORISED CAPITAL & 
... _ £8,916,660 


SUBSCRIBED CAPITAL 

PAID-UP CAPITAL ... $2,225,100 

RESERVE FUND $2,893,335 
£6,687,495 


UNCALLED CAPITAL 


satiiticciiinecaeaiianmtil 
£11,809,995 
———e 
Board of Directors. 
William Reierson Arbuthnot, Esq. ; Solomon B. Joel, Esq., J 
Rt. Hon. Horace Peel, 


Lord Balfour of Burleigh. | Esq. 
Esq ° | Rt. Hon. the Earl of Selborue, £6. 


Edward Clifton Brown, Esq. | ‘William Smart, Esq. 
Robert E. Dickinson hh. Rt. Hon. Lord Sydepham, 
James Fairbairn Finlay, Eeq., 0.8.1. | G.0,8.1., F-B8. 





Shiel. 
Joint General Managers"in South Africa—John Jeffrey, James 8 
Deputy General Managers in South Africa—G. F. Le Sueur, W. a" 
Apsistant General Manager in South Africa—Francis E. P 
London Manager—Bertram Lowndes. 
Secretary—Herbert G. Hoey. 


Head Office: 10, CLEMENTS LANE, LOMBARD STREET, 
and 77, KING WILLIAM STREET, LONDON, B.C. 
London Wall Branch: 63, LONDON WALL, E.C2. 

West End Branch: 9, NORTHUMBERLAND AVENUE, 
New Yorum Acsncr: 67, WALL STREET. 


Hamsvura AGENCY. 
Bank of British West Africa, Ltd., 49-53, SCHAUENBURGER 


Over 350 Branches, Sub-Branches and Agencies in souTH 
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THE WOOL TRADE. 


dford correspondent, writing on Wednesday, says :— 
aterial position is once — dominating the market. 

animated competition for wool, however, is not a true 
The “ion of affairs in the manufacturing centres. Raw wool 
indica ih needed on the Continent and in Japan, and it is the 
is th of foreign competition that has brought about a marked 
streng in values. Of course, quotations for tops and yarns 
recovery to be revised in sympathy with the higher prices 
have for wool, but it is becoming more and more difficult to 
oe. iness on current quotations, and this notwithstanding the 
e that prices of tops and yarns are still generally well below 
ami values. In some quarters there is a belief that the 
re ard movement is being carried too far and that a check 
upw come in the not distant future, but few traders would be 
_ ed to sell for a fall. There is undoubtedly a scarcity of 
saps for spot delivery, and several makers are unable to accept 
business for delivery before January. This naturally tends to 
Strengthen the position of sellers, but demand is mainly for 
omparatively small weights. Most spinners seem to have covered 
ne bulk of their requirements for the next month or two in the 
recent spurt of buying, and they are now able to await develop- 
ments. There is a moderate turnover in yarns, but employment is 
till precarious. Piece-goods are selling better both on home and 
xport account. 


Our Bra 
The raw ™ 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

The opening of the final series of London sales for this year must 
regarded by all sections of the industry as very satisfactory. 
be buying spirit displayed at the first auction stood out in 
trong contrast with what obtained during the previous series, 
particularly the last few days, when wools were withdrawn after 
bsolutely ‘impossible bids had been made for them. Taken gen- 
ally, prices show an improvement of 5 to 74 per cent. compared 
ith last October. The position has been accurately described 
py one selling broker in a statement to the effect that he preferred 
}) see good general competition rather than a big advance dictated 
by one section, as the improvement brought about in this way 
ever lasted long. The competition seen at the first and suc- 
eding sales has clearly shown that there is widespread inter- 
st in the course of values, but the improvement in prices has 
een greatest in good medium topmaking wools. Continental 
buyers, though keen to obtain a reasonable supply, state that they 

not prepared to pay extravagant values. The competition 
ot crossbreds is as good as for merinos, even America is buying 
ther more freely than at any previous sales this year, competing 
or good slipe medium crossbred lambs. The state of trade in 
bradford and on the Continent does not justify any further 
dvance, but at current values trade should continue steadily in 
bps, yarns and piece-goods. The losses incurred by importing top- 
hakers this year have been brought about entirely by the con- 
umers’ end of the trade failing to respond to the confidence 
mown in the raw material. All the cable news received this week 
Mdicates that the sale of wool is proceeding very well in Australia, 
ew Zealand and South Africa. The prices current in 
ew Zealand are higher than anyone expected. 


THE JUTE TRADE. 


DuNDEE, November 21. 

A feature of the jute trade meantime is the steadiness with which 
| prices are maintained in the absence of business in volume in 
ty section of the trade. Consumers of the fibre are displaying 
ry little interest at all centres. The Calcutta Mills are holding 
i, Continental spinners are purchasing only sparingly, and 
prndee Spinners are picking up a parcel here and there when the 
*rs are inclined to discount the ruling market rates to some 
ent. The trade all round is in quite a healthy position, and 
inners especially are very well foresold in yarns for delivery 
Ting the next four to five months. Manufacturers are favourably 
ated to the end of this year, and- buyers are making large 
— with a view to placing orders for delivery beginning next 


Raw material 
he val 
ve re 


prices are showing little change from day to day. 
ue of first marks rules from £35 10s to £36 and lightnings 
ve Tecently been sold at from £32 108 to £33, while Daisee 
sortment has fluctuated slightly between £31 and £31 10s for 
E matks and Tossa assortment between £33 and £33 5s, 
ember-December shipment. The feeling at Calcutta is that 
°F pen crop of jute will be barely sufficient to cover the 
the consumption, but this should have little effect on prices, 
om carry-over of old crop stocks is very large. 
brtni io have experienced a good trade during the past 
lb ght, and prices are firmer for most descriptions. Common 
nd sth have been sold at 38 7d for January-March delivery 
hable thy, og at 33 8d, while for delivery this year buyers are 
Dools ph further supplies at 3s 8d for + and 3s 9d for 
ve been be. 8, firm at from s3d for 3-ply 8-lb. Sacking yarns 
nd the bought fairly freely at from 4d to 44d for 24-lb weft 
n at ae Tate is now being refused, while 8-lb chains are 
£18 # ", Aove is quiet and unchanged at £28 for 48-Ib and 
ca 200-lb, Carpet yarns are raised to s§d from 53d for 
ines P%>,¢04 the advance is somewhat restricting further 
Mantities wreyo ms are better, the Continent purchasing fair 
A notice yaick they have also done of the common spins. 
ders may le improvement is taking place in jute cloth business. 
take le not be more numerous, but buyers are more willing 
livery, Pei, tuantities, and go a little further ahead for 
" “nes are firmly held at 43d for 10}-oz 40-in hessians 


and 3§ for 8-oz. A very large quantity of linoleum hessians has 
been bought by America for delivery commencing January. This 
should help manufacturers of these goods during the first three 
months of the year. Prices are very firm, but no dearer. Heavy 
goods continue quiet. 


Calcutta goods are quiet meantime, but they are maintaining 
the recent rise in prices. 


HIDE, LEATHER, AND ALLIED TRADES. 


There is a better tone in the hide market, and prices are 
gradually recovering under the influence of international buying. 
Domestic market hides have been in rather short supply of late, 
and prices have advanced on average by about 4d per Ib, best ox 
now selling from 8d to 8} per Ib. Many tanners are working in 
a reduced input in view of the dull demand for leather, but 
seem unable to prevent the advance of their raw material. Over- 
sea hides have slightly improved, and as America and Germany 
have been interested in Fregorifics, prices have gone up to 114d 
for Argentine ox, sellers pressing for further advances, which are 
not yet paid. Dry hides are also advancing, and B.A. 
Americanos have sold on a basis of 17d, and are now held 
for 17$d. African hides also share the appreciation, and dry 
sated Queensland meatworks hides are up by about gd. Cables 
from Chicago report a more active market with best packer steers 
now selling at 224 cents. The demand for sole leather is dull, and 
tanners are now more anxious to clear stocks at lower prices. 
Here and there accumulations are met with, and there are many 
rumours of sales of bends being made at substantial reductions. 
Dry hide bends have fallen sevgral pence per lb, but wet salted 
bends, although easier, have not declined to anything like the 
same extent. Offal is fairly firm, and stocks are kept low owing 
to the demand for export. Some anxiety is felt in trade circles at 
the increasing use of substitutes for sole leather, and meetings of 
the trade have been held this week to determine on some line of 
action in connection with the distribution of suitable propaganda. 
The upper leather section is quiet, and prices easier for several 
classes. Patent is selling very slowly at lower prices, and chrome 
calf in quiet with an easier tendency. Glacé kid is wanted in 
black and brown shades, but the demand for curried kip leather 
i3 poor and prices weaker. 


VEGETABLE OILS AND OILSEEDS. 


Markets are not very active and only a moderate volume of busi- 
ness has been done. On a sharp advance in seed linseed oil 
firmed up, but later eased on profit taking by speculators. De- 
mand from consumers, however, continues only poor. Current 


(Continued on page 979.) 
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JOIN NOW AND SHARE 
IN THE BONUS DISTRIBUTION 
By taking out a Wit -Profit Policy before 
31st December next you will secure a share 
in the Division of Profits to be made early 
in 1929. 


: 9, St. Andrew Square, EDINBURGH 
HEAD OFFICE: 9. St. (G. J. LIDSTONE, Manager & Actuary). 


€ 
. 28, Cornhill, E.C.3 and 17, Waterloo Place, S.W.1 
LONDON OFFICES : 28, 1, E.C.3.and 
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DE BEERS CONSOLIDATED MINES, LIMITED, 


REPORT OF DIRECTORS 
For the Twelve Months ended the 30th June, 1928. 


To be submitted to Shareholders at the Fortieth Ordinary General Meeting to be held on the 7th December, 1928. 



















































TO THE SHAREHOLDERS— ee — — Blue Ground and Lumps on the Floors at 30th June, 19% 

GENTLEMEN,—Your Directors to submit their Fortieth Annual Fe nah . te » 19%, 
Balance Sheet at 30th June, 1928, Profit and Loss Account for year De Beers Mime ...........cscssesscsesesssssssesessess 48,39 
ended 30th June, 1928, and Appropriation Account, 90th June, 1028. Wesselton Mine... 336'900 
The unappropriated oe 2 Began, Be, 347,004 6 4 ae neg — Vibra cciBbebscctobsswielssetioese 458,599 

to" Thividend Weserve Fund...... : u n WDD, cssvccedicnbbbecesccedssoscsscocees 7 

Transferred from Dividend Reserve Fund..... fs 450,000 0 0 RE TO icine ecstinssicsserisisescsssrscoseicece . _ see 
a Oe ind . erate pwns we 3,311,780 9 2 MUNEDIE "+, ‘nassnabsntvngestnconsodoreastersoss ocs..: 1,725,796 


The Company has paid during the year the usual dividend of 


following :— share to Preference Shareholders, and an interim dividend of per 

ae ee eeed Dividends on Investments.... £536,547 12 7 to Deferred Shareholders. Your Directors have decided to je ea ~ 

Profits realised on sale of Investments.... = 4 7 dividend of 5s per share on the Deferred Shares for the year ended on 
Income from other SOUTCES ......----.s+++s 32, 568,967 16 2 June, 1928. 





An event of outstanding importance to the diamond industry since the 
£4,007,772 11 8 | ‘ate of iast year’s report was the promulgation of the Precious Stones 4¢ 

, under which very wide powers are vested in the Government to oan 
it, if necessary, to take steps to prevent reckless over-production and sales 


Deduct Expenditure as follows :— of alluvial diamonds regardless of the demands of the market. The no. 
Mini “ mditure ........e-s0e0+ 4 £1,198,742 11 1 of this Act had a steadying influence, but notwithstanding this thea 
ey ani Resided Property Expenditure.. 1,440 7 9 of over-production from alluvial, sources in the past is still evident is th 

one SEATED cihiaanidenateneneass 17,508 8 3 congested state of the market, and in consequence the Accounts {or the 


‘Allowances to retired Employees, amounts year reveal decreased sales of diamonds in comparison with those of the 


j i fd contribu- previous year. 

een {ot aan Fund’ Zed sewes -.. 96,58017 6 During the period 1st July to 3lst December, 1927, the Company delivered 
Directors’ Fees .......0--c+seeceeesereseeeeers 20,622 19 10 to the Syndicate diamonds to the value of £462,420 in excess of the quita 
Salaries—Head Office .----- ocaveeereneoeces 29,724 12 5 which accrued to it in terms of the Sales Agreement with the Syndicate 
General Charges—Kimberley and London.. 69,157 18 4 This additional amount, which is included in the Diamond Account, repre. 
Interest on Debentures and on Capital of sented the quota of the Premier (Transvaal) Diamond Mining Company, 

Leased Companies . .....+.-.+.+s0+-+-+0- 169,969 15 6 Limited, for the period mentioned, and the right to deliver it was purchased 
Sinking Fund for repayment of Debentures 104,181 2 1 from that Company with the approval of the Government. 





1,707,896 12 9 The Company has received during the year a dividend of £195,000 from 
~~~ ava an 31 | African Explosives and Industries, Limited, being 10 per cent. on its holding 





























£2,980,873 18 11 
OF 2. cc ecscceeceereceteeees . of one-half of the share capital of that Company. 
it > pete oa tena ht tae oes A report by the General Manager will be submitted at the Meeting. 
Union of South Africa Income ae £321,970 19 ; In terms of Clause 84 (c) of the Company's Articles of Association, three 
Appropriated for General Fund ......-.- . 560,000 0 Directors retire, namely :— 
: Mr. A. G. W. Compton, 
Dividends :— ree Sir David Harris, 
Preference Shareholders .. £800, r Frank Meyer. 
Deferred Shareholders .. 545,257 0 0 but, being eligible, offer themselves for re-election. 
1,345,257 0 0 
9 917,997 19 0 A. G. W. COMPTON, 
2,217,22 F. HIRSCHHORN, | 
E. OPPENHEIMER, * Directors, 
W. PICKERING, : 
A. VIALLATE, 
Balance unappropriated  ..........seeeeeseeeeree ° —— Kimberley, 15th October, 1928. | 
BALANCE SHEET, 30th JUNE, 1928. 
£ sd £ sda £ 8. d. £ 8. d, 
Capital Authorised :— 2.900000 0 0 y: Claims and other Mining Interests 3,161,123 2 9 
800,000 Preference Shares at £2 10s. each 2,000, 3-0 nvestments in other Diamond Mining Com- 
1,100,000 Deferred Shares at £2 10s. each.. 2,760,000 panies and Kindred Interests ........ 2,943,206 8 6 | 
; Estates and Farms ........ Fepbiebibebbeccpe 1,828,926 18 10 
£4,750,000 0 0 Machinery, Permanent Works, Buildings and or 
a WOOTES 5 desk cccddewens hone bwin crapetonyiat pie t 
Capital Issued :-— —————— 7,983,M7 10 | : 
. 900,000 Preference Shares at £2 10s. each 2,000,000 0 0 Investments in Stocks and Shares .......... 521,381 6.19 3 
1,000,514 Deferred Shares at £2 10s. each.. 2,726,285 0 o 0 Reserve Investments (Per Contra) :— t 
4,726,285 0 Investments representing General and 2 
De Beers 4} per cent. South African Exploration Debenture Redemption Funds at Market i ¢ 
Debentures, secured by Mortgage of Assets Prices 30th June, 1028, or under ........ 4,187,654 11 8 ; 
purchased from the London and South Blue Ground on Floors :— ; 
African Exploration Company, Limited, re- 1,725,796 loads at cost deposited on it 
deemable by Ist January, 1030 ....... seseeee 1,635,405 0 0 DEE cAsieadhébipkubioacctecmerccgs- 000 1. 4 saeagit k 
Appropriation for Stabiliment of the Diamond ————— “son es ‘4 0 
Trade, invested in other Diamond Mining Thve BtOCk 2.2.0... ccccccccecveccevscccscvcccecsecess , 0 
Companies and Kindred Interests .......... 2,573,841 16 © | Debtors, Special Investments and Cash :— ion 
Reserves (per contra) :— Open ACCOUNES 2... 00. ccceeeereererererenserees 160,495 12 ; 8 
General Fund ........ pectee £2,770,640 0 9 Short Loans ............ sitite a dhe it bgnec6e ne 785,000 0 V 
Redemption Fund: South Fixed Deposits with the Standard Bank “i fi 
African Exploration Deben- of South Africa, Limited ........................ 253,498 5 " 
PUTES 2.0... .ceeeeceeeeeceecees 1,417,014 10 11 Special Investments at Market Prices 30th 5 
——- ————_——._ 4,187,654 11 8 June, 1928, or under ...........ceeeeeeee 1,662,022 15 . L 
Blue Ground Stocks 30th June, 1928, at cost 276,561 13 4 be ge Cash at Bankers and in hand .............. 2.574 17 10 ay ' 
—_—————_ 4,064, 7” ie m 
Current Liabilities :— Diamonds on Hand ..........sseecseeseeeeeeee “ 
Loans and Open Accounts ............. wreus’s $87,568 6 3 
Unclaimed Dividends and Sundries ....... yen 65,137 17 4 
Interest on Debentures accrued to date .. 36,798 12 9 
Commissioner for Inland Revenue—Union of 
SED SREOOD accbabicnieuewhsunssencusdeess 322,045 16 0 
Commissioners of Inland Revenue—Great 
PRIN is: ictetchnenen baapmbiemasanenyedbedexs xe > 2,294 11 0 
Commissioner of Taxes—Southern Rhodesia 1,074 18 0 
Preference Shareholders .................00 400,000 0 0 
Deferred Shareholders ............0..sseeees 545,257 0 0 
1,760,172 0 4 
Balance transferred from Appropriation Account 772,645 19 10 


Contingent Liability: The Company has 
guaranteed the repayment of, and in- 
terest on, £1,123,650 of 54 per cent. First 
Mortgage Debenture Stock, being the 
unredeemed portion at 30th June, 1928, 
of an issue of £1,250,000 made by the 
Cape Explosives Works, Limited, Somer- - 
set West, Cape Province. Nobel Indus- 
tries, Limited, have indemnified De Beers 
Consolidated Mines, Limited, to the 
extent of half this contingent liability. 
















-_———— £15, 982,666 } 
£15,982,656 1 3 —_ 
—_ | pirectors. T 
AUDITORS’ REPORT. D. HARE HORN, |, asm 
TO THE SHAREHOLDERS OF DE BEERS CONSOLIDATED MINES. LTD : d in our Opinion rect 
= . have been kept, ap d corres’ 
me! have examined the above Balance Sheet with the books and records Balance ancet le Saat 4 2 so as to exhibit a ee rding 10 





» including the Audited returns of th of the state of the *s affairs at June 30, 1%, © a4 as 
and ‘have’ obtained’ all ‘the informacion ancy {2e,London Transfer best of our fon “and. the aes wie 
Au 


; Comet ; TON & RAYNHAM, 
KIMBERLEY, October 15, 1928. ar BBURY, BEA HARDY, 













November 24, 1928.] 


Beers Consolidate i Mines, Limited.——Continued. 
LOSS ACCOUNT for the Year ending 30th June, 1928. 
pRroFil & 
a a £ s8.d. 
? IGUTE cccccccccccceescesececes 198,742 11 1 
To Mining Epo arins, Landed Property and Kimberley- 
> Exivexandersfontein Electric Railway .......+++.. arent conse 1,40 7 9 
. » GO. 
cS Coe aries, etc., Head Office ......eseeeeereeee 29,724 12 5 
General CNATEES --++eeraseererseresereerseseres i = | 
Legal EXP€DSCS — ssarvevccrecceccsecsesseces ’ ‘ 
Donations and Relief ......ss-++eseeeeeeeees oo - 2 
19% Compensation eee ee weer nese erereresesere ‘ 1700 0 0 
’ Auditors’ FOOS «ccc cccceecceereceeceecceesesecens 90 622 19 10 
AMectOrs’ FCS s+ vecseeecsseseeseceseeeteees 20, 
Employees’ Provident Fund, Company’s in ine 
fhutION se eeeeeeeseccccceceseeteceees 4 
oar Transfer Office—Net Expenses...... 18,657 7 1 
Allowances to Retired Employees.......... 49,294 11 10 
amounts paid to Employees during Annual divieds a's 
Leave eceees ee ’ 233,504 16 4 
t on Capital of Leased Companies .... 96,392 10 0 
_ : weer on Debentures ....sscccocerscceesercces 73,597 5 6 
~ "Sinking Fund for Repayment of Debentures 104,131 2 1 
= ” Balance carried to Appropriation Account .. 2,192,249 12 7 
the £3,900,148 5 4 
» ES 
Act, Ck. £ sd. 
able 
‘amond ACCOUNT .....ececseccsccscccecsccsccccsscnscccoesccssess SySLl,180 9 2 
a a interest and Dividends on Investments after adjustment of 
ele "Reserve and Special Investments to Market Prices, or 
D the under, at 30th June, 1928 ....secseccceescdeccececrerncesuees 536,547 12 7 
r the Sundry Receipts ......ceseesueceesrereeeeeeecsserteceeeceeeeeces 30.368 9 8 
f the “Transfer Fe@S — ...ss.sscsssssrseseensesesnerseneesteseaeenterenersnreenenreneneeees 1,787 3 6 
" profits Realised on Investments ......0-...dseeseeeeeeseeees 19,664 10 10 
roe £3,900,148 5 4 
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APPROPRIATION ACCOUNT, 30th June, 1928. 
Dr 


To Union of South Africa Income Tax :— £ sd £ 's.d 
Normal Tax odepibhd akddnc a soadidal, ve bcide ca bike 821,970 19 0 
. Geatent Fund 
PHT TERROR HH EEE ERE Hee eeee eee eee 55 ( 
», Preference Dividend Account :— mee 
10s. per share on 800,000 shares payable to 
Shareholders registered at 3st December, 
1927, declared 13th December, 1927 ...... 400,000 0 0 
10s. per share on 800,000 shares payable to 
Shareholders registered at 30th June, 
1928, declared 18th June, 19298 ............ 400,000 0 0 
- gen evident Account :— eee 
. per share on 1,000,514 shares payable to 
Shareholders registered at sot June, 
1928, declared 18th June, 1928 ............ 545,257 0 0 
» Balance carried to Balance Sheet .......... 772.645 19 11 


£2,989,873 18 11 
Or, <r ES 


By Ba'ance unappropriated 30th June, 1927 wa * 4. 
» Dividend Reserve Fund ......... seeiattaso<shsieerites<cbud:s 
» Balance transferred from Profit and Loss Account ........ 2,192,249 12 7 


£2,989,873 18 11 
etn 


E. F. RAYNHAM, Secre 


tary. 
W. M. 
Kimberley, M. MILLER, Chief Accountant. 


15th October, 1928. 
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value of raw oil ex-Hull mill is £29 ros per ton naked for 
November-December delivery and £29 58s January-April. Cotton 
olding oils are neglected, and easier crude Egyptian (from new seed) 

offering at £30, with technical refined at £33 5s. Soya oil is 
i. 10s dearer, but other seed ‘oils are unchanged. The feature 
ot the oilseed section is the scarcity of linseed near at 
hand, and this fact coupled with some buying by Con- 
tinental crushers and reports of delayed harvesting of the 
new crop in Argentina, has caused considerable firmness in 
values, £17 78 6d now being asked for old crop Plate afloat 
and {17 2s 6d for November shipment. Later positions, however, 
are at a wide discount with new crop quoted around £15 15s for 
January-February. The quantity of linseed on passage to Europe 
has fallen to 125,000 tons, and the balance still to be shipped is 
telatively meagre. Black Egyptian cotton seed to Hull has been 
— in some demand at {9g 158 to £9 178 6d, according to month of 

shipment. Demand for oilcakes is fair and prices are maintained. 





OVERSEAS PRODUCE. 
FOOD, BEVERAGES, &c, 


S0GAR.—Stability was again the distinguishing characteristic iD 
0) this market, as there is no undue pressure a supplies at the moment, 
1 610 and which coincides with a freer movement in American centres. Of 
taw refining sugars, some 30,000 Cuban, basis 96 per cent., old and 
new crop, reported sold to British refiners at 10s 3d,c.i.f.terms. No 
change in quotations of British refined, and most standards received 
moderate support. There is still a fair inquiry for home-grown, and 
in several cases prices ruled 1§d dearer for near and 3d distant. 
Eastern counties, 23s 74d to 238 103d for ready parcels, as to factory ; 
other ranging from 24s to 24s 3d. Selby sold out tor the campaign. 
Of imported, white Mauritius, 22s to 22s 6d, as tosample. Dutch J, 
spot, London, 24s 6d. Czecho, granulated, Novembse-December, 
ty ; Jan.-March, 12s 9d, with same figures quoted for Dutch J, both 
oe terms. Polish crystals, November-December, 12s 3d; January- 
rm 12s 6d, f o.b. White Mauritius, f.a.q., November-January, 
" er 148 103d, c.i.f. No change to note in position of Java sugars 
sro sera proceeding apace, mostly Eastern destinations. Ter- 
te Sections again buoyant. White, December delivery, sold, 
. to1zs 54d; March, 13s 14d to r2s11rfd; May, 13s 3d to 
Raw ugust, 13s 6d to 13s 63d; September, 13s 6d to 138 63d. 
208 i Pigeons, gs od; May, 9s ropa. gs 113d and 9s 9d; August, 
toot , 108 4d and Ios per cwt. uban receipts last week, 15,350 
ae eee with 7,218 at same time last year; exports, 58,686 
ib the 43.083 » Stocks, 358,999, against 436,079. Stocks of raw sugar 
November tothe parts hae the United Kingdom for week ending 
: » amounted t i ‘ 
oading period last year, © 62,404 tons, against 49,464 at corre 
Bescon a new feature crept into the general situation. _ Pusi- 
Quite dificn y be described as quiet—in fact, old crop Costa Rica is 
we cult of sale. There is a steady inquiry, however, for strong 
Costs Ri qualities, and in which Kenya figure largely. New crop 
to 161s 6d bold, sold, 145s to 169s. Salvador-Maragogipe, 143s 6d 
ances Market easier, while attended by some irregularity. In 
Nove. el ced, sold, 107s 6d ; smalls from 80s to 89s. Accra, 
Terminal, Ni, t-January, sold, 40s 9d to 41s 6d, and 40s, f.o.b. 
March 47 bd weet: sold, 498; December, 46s 74d to 47s 6d, 46s ; 


, 46s 
7 6d and a rod 6d; May, 46s 74d to 46s; July, 46s rogd to 
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. wh Ctlons during the week totalled 62,092 packages, 
me 0 ee € to a brisk market, and practically everything sold at firm 
fo aly wanel Finest and tippy parcels in limited supply and 
as South - Useful, also clean, common mostly in sellers’ favour. 






€rn Indian includ : : 
vlon uded some attractive high-grown Travancores. 
royant marker wlan Packages also experienced an active and 


the appetite of one usual prominent buyer was 








difficult to appease. With the exception of a few lots, prices may be 
quoted from 4d to 1d per Ib. dearer. Quite a good dentend ecutinwes 
for medium grades of new season’s Keemuns at 1s 6d to 2s. Java 
sales aroused good support at firm to higher prices. 

RICE.—Market without new feature, and business on European 
account reduced to a minimum. 

BEANS.—In quiet support. Madagascar butters, afloat, steamer 
‘“*Tasmanic,’’ sellers, 32s 3d; October-December, 32s; November- 
January, 31s 6d cwt. Others largely nominal. 

PEAS.—A shade steadier. Japanese, October-November, 18s 6d: 
November-December and December-January, 18s 43d; January- 
February, 18s 6d cwt, c.i.f., London. 

SPICE.—Pepper quiet, and forward positions easier. Lampong, 
August-October, 1s 44d; October-December, sold, rs 34; Muntok 
white, 1s 10d and 1s9d 1b. London stocks on the week reduced by 
66 tons for black, but increased 26 tons in the case of white. Cloves 
quietly steady. Buyers more prominent for distant. Tapioca dull, 
unaltered. Sago flour, November-December, r1s od, c.i.f. Dutch 
farina, 11s togd, f.o.b. Starch powder unchanged. African ginger, 
spot, London, sold, 53s cwt. Mace firm, moderate demand. 

FRUIT (Dried).—Currants: Market remained quiet. Pyrgos quoted 
47s 6d; Patras, 49s 6d to 51s; choice up to 56s; Amalias, 48s 6d 
to 49s; Gulf, 52s to 56s ; Vostizza, 54s to 62s. Sultanas in fair demand 
at steady rates. Medium to good Smyrna, spot, sold, 42s 6d to 
62s 6d; Cretan, 75s to 80s; Greek, 60s to 75s; Australian ranges 
from 40s to 73s; Californian, soda-bleached, 38s to 40s; unbleached, 
348; Cape, unbleached, 36s to 4os: bleached, 45s to 50s. Raisins 
sell steadily. Valencia, quarter-boxes, 50s to 62s ; Australian, common, 
328; good, 37s to 42s. Figs maintained. Genuine new, spot, 30s to 
348; finer quality, 38s to 40s; layers, 52s to 80s; pulled, 95s to 
toos. Dates in good demand at full rates. Hallowie, first tide, 
29s 6d: Siar, 17s, landed terms, London. Evaporated fruits: A 
steady demand continued for Californian plums, and arrivals of new 
crop are of satisfactory quality. Apricots move off slowly, but pears 
held firmly on light spot stocks. Other descriptions unaltered. 
Californian plums, 20’s-30’s, 62s 6d to 64s; 30’s-40's, 528 to 53S; 
80’s-g0’s, 35S to 36s. Australian pears range from 70s to 78s, as to 
quality. Californian, extra choice, 85s; fancy, 97s 6d. Apricots, 
Royal, 75s to 1158; Cape, 703 to 80s; Californian, new, 87s 6d to 
115s. Peaches, Californian, choice, 50s; extra choice, 55s; fancy, 
60s. Apples, Californian, spot, sliced, extra choice, 90s. Almonds 
quiet. azagan, 1558; Mogador, 152s 6d; Majorcas, 160s to 175s; 
bitter, Jordan, 190s to 220s cwt. 


CANNED GOODS. 

CANNED FRUITS.—A fair selection of Californian fruits is available, 
but trade generally quiet and purchases confined to actual needs. 
Full prices are required for pears to arrive, but peaches and apricots 
show 20 material change. Singapore pines experienced a rather 
better movement, both spot and forward, as current prices are fairly 
attractive. Hawaiian firm, and reservedly offered. Italian tomatoes 
in quiet request on spot, with forward parcels held for full rates. 

.—Sardines in moderate request, chiefly for best 
quality. Portuguese clubs, 4s 9d to 5s. Lobsters in light supply, 
but trade moves slowly. Best halves, quoted 140s to 1458; quarters, 
778 6d to 82s 6d. Salmon sells steadily on spot, with fair supplies on 
offer. Red talls, spot, 42s 6d to 44s 6d; pink halves, 31s to 35s; 
talls, 31s 6d to 32s. Japanese crab firm, and finest quoted 95s to roos. 

CANNED MEATS. — Market generally quiet, but late rates were 
maintained for beef and tongues. 

CONDENSED MILK AND MILK POWDERS.—Prices are again the 
turn easier. Full cream sweetened-English, spot, 45s; Dutch ditto, 
40s; November-December, 40s 64. Machine skimmed, sweetened- 
English, spot, 27s 6d: Dutch ditto, 25s 6d ; November-December, 
25s 6d; January-March, 25s od, all in 5 cwt barrels. Powders : 
Spray process, F.C., 26 per cent., 2 by 56 lb tins, erated, prompt, 
102s; M.S. (1 cwt cases) prompt, 46s ; Rolled process, F.C., 26 per 
cent., prompt, 82s; M.S., ditto, 38s, all net, duty paid, ex-wharf 
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London. On the grocery side, F.C.S., 218; M.S.S., 128, basis per 
case, usual packing. 
HONEY.—Market continues firm. Pale set Jamaica, quoted 55s; 
e amber set and setting, 50s; manufacturing grades, 46s; San 
ingo, 45s to 528 6d; New Zealand dark amber, 528 6d to 55s; 
medium, 55s to 65s; light, 65s to 85s; whites and water whites, 
708 to 87s 6d per cwt. 


RUBBER. 

A generally quiet market resulted with but fractional change in 
prices. Plantation standard sheet, spot, and November, sold, 84d 
to 8d; December, 844d to 8§d; January-March, 83d; April-June, 
835d; July-September, 9$,d; October- mber, 9d; January- 
December, 1930, at 10fd per lb. London stocks were reduced 1,300 
tons on the week, and Liverpool 101. London landings last week 


974 tons; deliveries, 2,274. Stocks 20,194, against 69,850 at same 
time last year. 


GENERAL. 


JUTE.—Calcutta on holiday, and with a dearth of ofiers thence, 
market ruled steadier. Firsts, November-December, Continent, 
quoted £32; December-January, {£32 10s; January-February, 
£33; Fe -March, £33 58; lightnings, November-December, 
£28 tos perton. Hessians steady. 

HEMP.—Manila grades dearer. There was a good demand for 
afloat lots, and which revealed a scarcity of sellers. J 2, January- 
March, quoted £35 5s; K, afloat, buyers, £32 5s; January-March, 
sold, £32 15s; April-June, te £33 10s; L 1, afloat, buyers, £32 : 





January-March, £32; L 2, January-March, {25 10s, buyers; I, 
ditto, at £27; M2, £24; H, December-February, sold, £33 5s 
ton, and rs. Sisal firm at late rates. Mexican receipts last 
week 14,000 bales; deliveries, 3,000 ; stocks, 140,000 Manila receipts 
for the past week totalled 35,000 bales, against 25,000 last year; 
estimate for next week, 27,000, and following week, 31,000. 
SHELLAC.—Steady, quiet. T.N., spot, 215s; December, sold, 210s ; 
March, 207s per cwt. 
COPRA.—Market dull. Straits S.D., November-December, Rot- 
terdam, sellers, £25 158; December-January, £25 17s 6d; Dutch 
E.I., November- ber, {25 10s; Ceylon, £26 178 6d. Palm 
kernels, to Hamburg, November-December, £20 12s 6d per ton. 


COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


LONDON, Tuvurspay. FRUIT (continued)— 8 


asd 
CEREALS AND MEAT. Chestnuts, Napies..b 18 0 23 O 
GRAIN, &c.— s a Grapes, Almeria....bris 10 0 26 0 
Wheat, No. 2, N. Man. 496 lb.. 51 0 Raisins, Valencia, com. 
Eng. Gaz. av.,percwt .... 911 tO gOOd .........eceee 5&4 0 89 0 
Barley, Eng. Gasz.av. ...... » : Australian ............ 32 0 42 0 
dt tenes LARD— 
Ree ee aete nae oly 36g | irish bladders ........ 70 0 76 0 
Flour, Lon.stan.ex mill,20lb 3% 6 A 
Rice, No. 2 Burma, per cwt. 14 13 merican boxes..56 Ibs 64 0 65 3 
= Lagat WUE cévcecuccs 22/6 23/3 ee ae 
wt— epper, 
flake, fair spot ........ 23 0 Muntok, fair White .. 2 0 0 0 
Medium pearl.............- 22 6 Black Lampong ...... 1400 
nen »g00d English,perton 120 0 panama Dee aunt pane 23 : H | 
Best, z8 Be . . . . ane. a 
sides.......... African..........0.se0e 08 0 
Argentine chilledhinds 4 3 4 8 Jamaica, ord. to good.. 8 0135 0 
Mutton, ee a eg perlb 29 4 6 
Bagilsh wethers i aeeald 6 : : Nutmegs 65’s ............ 2 00 
coccce sUGAR— 
Pork, English, per8ibs.. 5 4 7 4 | (Duty, lis 8d per cwt.) eee 
BACON— . crystallised...... 
Java, white, ci.f. India. 

Irish ........... oe out = : r * " Nov.-Dec. 12 % 00 
Danish eeeeeeteoesese 8B 0 68 0 a os . ° 
Se seascdbad ow Crys aa 
een Seaevborventeecs 00 | Cubes nore en eseeces s 28 0 

pine fs Sete ons 110 0 0 0 Crushed ..............% 3 % 9 
esaperonnads 102 0117 © Granulated............ 24 9 25 4% 
me al Sseeeresonse a Grown (prompt) 23 6 24 0 
Austialian-.*-r----7--198 0186 0 | Duty Ska. British, foreign 
pooetil per ib)— 
Danish s-ssscccssc.199 0200 0 | Indian & Ceylon—per Ib | 
CHEESE— Broken Bekoe “2.200... Od. 2 at 
oo. per cwt..106 0112 0 
Orange Pekoe ........ 1 25 
ee eee cs "ten Die 0 broken Orange 200.02. 1 1g 210) 
Duteh .....-+-+0e0eee. 68 0102 0 | ee Gi0—a1/25 per Ib, 
Dasy, British ema. a growths, 6/94 
oreign, Virginia leaf— 
Trinidad’ rs-.r--essssss 62 0 68 0 | pCommontofine ...... 13 2 3 
CRRE tienen cnoeoe eens 56 0 6 0 | Rhodesian .............: 10 36 
COFF: ae haces rdiadees ths 1600 
WOON chs sins ecuhsce seus 010 16 
$e 4a reign, teow) aes East Indian 2.220.000... 0 5 1 3 
E.L.,good c 
Costa fine..165 0178 0 | COTTON— _— d 
Cent. Amer., mid to fine..1530 0150 0 | Mid-American... .per Jb, 1069 
Kenya, bold sizes........ 126 0140 O | Sakellaridis, f.g.f......... 17°50 
Colom mié to fine..130 0 155 O | Yarns, 32’s twist ........ 16 
EGGS— per 12022 0 38 0 60’s twist .............. 28 
Bagiish ... FLAX— £s £5 
—* eeeeeeeeesseeee 23 6 26 6 taneneg © gd e+e per ton s : S : 
ee ne ane Fae Slanets Medium Ist sori 95 0 00 
. 50415 0 25 0 MP— 
Jaffa --+5;---.boxes 146 09 00 Manila Jani Siate "2a" © 0 :s 
Siaitlem.ctocess. boxes 9 0 13 6 | N-Z.. HP. fair .......... 0 0 
Nideosiides cases 14 0 22 0 | JUTE— 
Malaga ..cases 420No.1 0 0 0 0 | Native lst mks. ..per ton 
ee ees . 2 ° sen Fee ae Oe 
Malaga’... Sasce 490-22 0 26 0 | SILE— 8468 
es » 714..22 0 3 O | Canton............ perlb 17 0 19 0 
ra an oa 8 88 seeeee Chetanincsedsedese =. ee 
-» 44 0 15 6G | Japan .................. 6 
. ” 508. 16 0 0 © | Ttelinn—Raw, tr. Milan 21 0 a8 ® 


THE ECONOMIST. 


MISCELLANEOUS.—Coconuts quoted 1 
ages oe. £19 to £40; nes £22 108 to £40 sg: _ 

10s ; cinnamon i * cj + Ceylon by 

fi 24 eaf oil, 44d; citronelia, Ceylon, 15 


va, 1s 119d. 


yn a Colchesters and W 
as follows :—The tallow market continued qu; 

Ge wee oe phoma without quotab quiet on the spot dns 
show little disposition to accept lower pri : ne 
ments of tallow from Australasia during ‘Opubars shipment. § 
tons, against 2,388 tons during the correspondin 
Quotations are :—Australian mutton: Fine, 458 ; good to {ai 
42s 6d; dull to dark, 40s 6d to 39s 6d; har. 4 0 fair, 4 
Fine, 458s 6d ; good to fair, 44s 6d to 418 6d; dull 
ent from Australasia 


uth America—41s. bin 
is unchanged for tallow, melted stuff 6d lou The market l 


398; sweet, 48s. Present shipm 
41s. Present shipment from 


per cwt. 


pale, none: benzine, 34s; me 


@ a a 8 ad 
Beasts—Norfolk ....c00.  «. i. Besste—Heavy Balls , 
eovesccccceseceeee ee ee nadian Pe eeeccccces 7 
Cambridge .....ccccces ae ee 8h Downs eevee @eece 9 2 9" 
Short Horns .....c0000 5 2 5 8 Half bred ..........., 88 9 
Herefords ..... ccoocee 5 8B 6 2 CBr cesecccccscees - 60 § 

Devons Poosereccoeces 6 2 6 6 Seottish és 4 
Leicester runts.....000 0 oe 4 b—Downs ........ 94 


Per Cw, 

edieaa 

English Ed SSSSSSHSSSSHSSSSSSHESESEEHSEH EHH EE EEEEEEE 6 0 0 0 

. SSSHSSHSSSSSSSEHSS SH SESHSSSH EE EHEHEEEEEHE 5 0 5 6 

» eee CUOSEROD CH peRoed~ees cocdesecsae §0 00 

9 es SPOSHSHOSSSEHHHEHHSESESHSSEESESEHEEEEES 4 6 5 0 

» Great Boot ..........000 bévvgerevanrsessenses 50 00 

WwooL— HIDES— sds 
English Southdown, washed ad Wet salted—Australian 

per lb 273 per lb 0 5} 0 

” paleeh oe ccaie = West Indian .......... 3 : 
eensland, sed. super cmbg. in cn\ céecncaseanee 

.S.W. gr ,super ,, 25 Dry and Drysalted Cape 09 1 
N.Z., grey, half-bred 50-56... 22 Market Hides, London— 

Crossbred 40-44.. 16 Best heavy ox & heifer ; i : 
- GOW ccs sccesacnine 

7" erinos 70°S......sceccees = Best calf .....scesesree 11 

. "Ba sscsseceseces INDIGO— sds 

Crossbred 48’s.......-s00 27 

Bengal gd. red-vio. to 

. ees avepidne = re al Sati Sm 56 6 

MINERALS. LEATHER— 

COAL— s dasa Bole Bends 12/14 Ib— Pee 
Welsh, best Ad’ty..ton 19 3 19 6 per Ib ......ececeeee 
Durham, best y caaes 1449 15 0 Bark Tanned Sole .... 210 : 
Sheffield, best house.. 230 6 21 6 pe ‘3 : 

IRON AND STEEL— Bellies from DS do 010 1 
pecwmavehuns 2 ¢ 3] premities 1m | 
Steel Rails,hcavy ....170 0 0 0 | Ro. Eng.Calf,20/0lb.. #3 ¢ 
Tin Plates, I.C.,perbox 18 0 0 0 Aust. Sides......++..++ : : 

ALS— VEGETABLE OILS— s 

~ Electrolytic ton 4.28 " 5 Linseed, naked, p. ton net #1 t 

Rivets seems). 00.0 Bae reed, erale.. ae 
Standard eerece eeecee 68/8/9 68/11/3 Coconut, crude eoccnvcese 3% 0 0 

Lead Eng. Pig....perton 2210 0 0 ME... covnsvenensreuneen HITE 
a Seeedesece 3/9 21/7/6 | Oi) Cakes, Lio ENB 5 13 

8 os wteedées god = oI BOB o 5-0 evese 
n—English ingots ... Seeds—Linseed— 

; sesesee.233 15 238 0 | LaPiatap.tonNev.-Dec. wie 
Calcutta, p. ton.....++- a 
MISCELLANEOUS. Turpentine, per cwt ..-- 47 0 
CHEMICALS— sded 
MINERAL OILS— 
Aska, cttctoger ™ lane 9% 23 : i Petroleum Oil, por 8 ib om 
eepeccesseveceos poees WIND. cov ovens 
Oxalic, net ;..... ee 5 9 4 | Lubricating ube a 
Alum, lump ...... per ton]90 0 200 0 meaty ons? ccvoualtitl nN 
s £ 8 | Cylinder .......+++++* 
Cylinder . as 

Ammonia, carb....... ton 37 0 39 0 1 26 8 
Sulphate ............+. 140 15 0 S.G.895 910... +e0re0 16 0 

Arsenic, lump....per ton 35 0 40 0 950... cove 

ila 2160 8 | ROSIN 38 

Bleaching powder,per ton m § b 

Borax, gen. Sal a4 ton260 0 0 0 | American...... per ton 20 : 

WEE ...eeseeee 0 00 RUBBER- tio 
musats ees 0 $0 % Plantation Sheet per lb 
Sulphate ...... ‘per tonl80 0200 0 | SHELLAC— ini oui? 
Sal-Ammoniac .. per cwt 42 c= : TN Orange... Pe vet 
Soda . per 
saiacm . per 0 108 0 ee ee os 

Sulphate Copper..perton 25 0 26 0 TIMBRE eS pers. 12 t 

CEMENT— sa sa| “Do a " “s ‘ 

Portland, best 5 48 0 Do “ 
PRA— tchpine ...-+-** sta. 

F.M. Straite, o.i.f.,per ton 25/00 0/0/0 wr pea doad 9 

conan See” sien tte 

— sdaé°s a 7 ” 
Japan, refined .........24 2 % oan Oak o OF 
Castor-oil seesne sevens BB 0 % 2 English Oak Planks 2 06 
Peppermint, Wayze Co. 14 € 16 9 Ash" 


[November 24, 1938 


Rough fat, per 8 Ibs value, 8d; M 
Quotations are: Town, 39s net cash, naked, cae on 
Frail casks, 398; home melted, shipping ‘ 
coloured, 42s; fair to dull, ae 6d to 39s. Bone f 
ted stuff, 33s, f.o.b. 


METROPOLITAN CATTLE.—November 2), 
British Beasts, per stone of 8 Ibs to sink the offal. Sheep per stone, 


78 to 22s 64 





oolner write on No 





le change to-day, 


T amounted to « 
& Month of last 


58. Aus 
to dark, 408 


Town tallow, 
Count 


casks, net f.0.b., oy 
at: white, nog 











coon ofOoem ow wo 


ree, 





ug “See goco 3 eewrw 





Beoom 


